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ROBERT H. MONTGOMERY has prepared each year since 1917 a manual of 
income tax procedure. In its six successive annual editions, thousands of cor- 
porations, lawyers, and accountants have come to recognize this work as the standard 
authority. Mr. Montgomery, Certified Public Accountant, and Attorney-at-Law, 
is one of America’s leading specialists on income tax matters. His manual for this year—revised and 
rewritten—will be published January Ist, allowing you ample time to consider every aspect of your 
tax. Every individual, every corporation, every fiduciary who must file a return needs the 


Seventh Annual Edition of 
Montgomery’s 


INCOME TAX PROCEDURE - 1923 


If you have Montgomery, you need no other service. He gives you 
everything you need to know—all the information that is contained in 
any high-priced periodic service, and vastly more in the way of personal 
counsel and opinion. His manual shows you exactly how to prepare every 
item of your return. It analyzes the legal problems you will encounter, 
and explains how to set up your accounts to secure correct values—an 
essential service which no other tax guide performs. 


More Than a Technical Treatment— 
a Manual of Constructive Policy 


in handling every item. Mr. Montgomery not only cites the law and 
Treasury regulations, but interprets and criticises them. In the past, 
where he has differed with the official construction of the law, he has almost invariably 
been sustained by court decisions or by subsequent reversal of the rulings in question. 
His counsel is your best protection. 
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HIGH ENDORSEMENTS 


R. Towne, Yale & Towne 
eness of 


as to court decisions, and equzlly 
as to the proper procedure in cases 
of all is most not 


H. E. Abbey, Auditor, “er Shee 
Machinery Corporation: “So help- 
ful that we have in years past pur- 
chased one or two extra copies, so 
that it picks be more widely dis- 











ps Interprets Over 600 New Rulings 
INCOME In the last year, more than 600 new rulings have been issued, scores of court decisions 
TAX handed down, and man: existing rulings ified. All of this material has been digested 
PROCEDUR! and is pr d with Mr. @ y's personal comments and suggestions. This / 

rs : is a manual of permanent reference value—complete and up to date in every respect. y 
The 
Claims for Refunds on 1917 Returns f Ronald 
Press Co. 


Must Be Filed by March 1923 


in order to receive consideration. If you contemplate any such claims. you 
need this manual's clear explanation of the procedure in making them. 


Forms of waiver and protest are included. 1800 pp. cloth binding. «* 
Oo” on 


This Work Sent on Approval H,copyot 


; Fill out ~ attached yr now, and, oer on pub- 
ication in Jan copy will be sent you postpaid on five 3” . - 
days’ poten ge tm will be filled in the order of their Rs which you will refund if I re- 
receipt, except that preference will be given those accom. .<° , turn the book within five days 
panied by the price in full—$I0, a email fraction $ (or) within five days I will send 
of the cost of most services. dienes paymentswil] =* You $!0orreturnthe volumeto you. 


be refunded if book is returned within fivedays.) _« 
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for 10days-FREE 


It will save you time sorting and locating papers 


Will sort your mail and route it—will protect your 
papers from prying eyes and from being scattered by 
electric fan breezes—will keep papers, reference 
books, etc., out of the way, but at hand ready for use 
when needed. Occupies less space than a single box 
or wire basket, yet renders the service of four. Thou- 
sands in use give entire satisfaction. 


A Steel Sectional Device 
Olive green finish. Has non-scratching rubber feet. 
Price, $4.50. Extra compartments at 90 cents each 
may be added at any time. On request, will send in- 
teresting, illustrated folder, “How to Get Greater 


Desk Efficiency.” 


Ask for FREE Trial—Send No Money 
Send now for this Model 4-G Kleradesk. After using 
it ten days, if you are not satisfied that it saves you 
time and makes your desk work easier, return at our 
expense. Otherwise we will send you invoice for 
$4.50, covering the biggest value in desk efficiency 
you ever bought. yt 


ROSS-GOULD CO. 


N. 10th Street, St. Louis, Mo. 























A catalog of carefully selected BONDS 
for your December funds. 


Telephone or write our nearest office for your copy. 


The National City Company 
Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 


Short-Term Notes Acceptances 
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As a Journal of 
Opinion. 


The AMERICAN BANKER is re- 
spected ali over the country and its 
editorials and articles are constantly 
quoted 


To File 
The 
Annalist 


A binder made of 
strong cloth, lettered 

. Polittes in Federal Reserve, in gold, may be ob- 
AMERICAN BANKER os tained for $1.50 which 
= | will adequately hold 
| 26 issues and keep in- 
: | tact valuable statis- 
American Banker '|; ties and other data 
Oldest and most ead banking journal contained in each is- 
oes sue of The Annalist. 


THE ANNALIST 


Times Square, New York. 





If you are interested in the big 
questions of the banking world, such 
as: 


Branch Banking, 
State Guaranty of Deposits 
Banks as Security Sellers, 








Pin a dollar to this advertisement 
and send for three months’ trial. 


67 PEARL STREET 
NEW YORK, N. Y. 


15 cemts a copy. 


$5.00 per year. 






































Authoritative Survey and 
Forecast of Finance 
and Trade 


The Annalist Annual Review, January 8, 1923, will be 
an authoritative survey for 1922 of financial and com- 
mercial conditions in the United States, and a forecast of 
developments for 1923. 

This review will be of permanent value to all bankers, 
brokers, manufacturers, merchants, exporters and im- 
porters, for it will present, in convenient form, the most 
important financial and commercial data of the present 
year. 

Complete reports of this year’s business on the New 
York Stock Exchange and the stock exchanges of other 
leading cities of the United States will be given; also the 
records of transactions in the unlisted security markets. 

BUSINESS OUTLOOK VIEWED BY LEADING BANKERS 

Articles by leading bankers throughout the country will forecast 


business for 1923. Among the year’s contributors will be: 


Vice-President, First 


James S. Alexander, President, Na- John E. Barber, 
tional Bank of Commerce, New York National Bank, Los Angeles 
G. M. Reyno!'ds, Chairman of the James B. Forgan, Chairman of the 
Board, Continental and Commercia! ; ee : : 
National Bank, Chicago Board, First National Bank and 
Emory W. Clark, President, First the First Trust & Savings Bank, 
National Bank, Detroit Chicago 
In addition, there 


Benjamin Baker will write on the Railroads. 
will be special articles by authoritative writers on the silk situation; 
the outlook in Canada and Europe; steel; shipping; gold; silver; 
building; oil; coffee; copper; cotton; sugar; grain. 

Unusual opportunity for effective na- 
tional advertising. Rates on application. 


ANNUAL REVIEW 


THE ANNALIST 


January 8, 1923 
Published by The New York Times Company 
TIMES SQUARE, NEW YORK 
To assure receipt, place endere's now for enpees ¢# onde Annual Review. 
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The Annalist Barometer of Business 


UCH~ evidence as 
came to hand last 
week served simply 
to crystallize opin- 
ion that not only is 
the business recov- 
ery continuing, but 
that it will show pro- 
gressive betterment 
during the early 

months of 1923. Possibly no happening 

was of greater significance than the rec 

ord of events in the iron and steel indus- 

try, where it was shown that the buying 

movement had been resumed, and that a 

greater degree of confidence existed as 

to business and prices during the first 
half of the coming year. Likewise it was 
to be discovered that car loadings as of 
the week ended Nov. 25 increased sub- 
stantially, an increase that was quite out 
of line with expectations, since it would 
be normal to anticipate that freight load- 
ings would decline during the balance of 
the year. On the contrary, loadings are 
now near the high point touched on Oct. 
28, which was only a little short of the 
record of American railroads for all time 

Likewise there was satisfaction in a 
consideration of the banking position, 
which is probably better than in many 
years. There is a plentiful supply of 
money both for the stock market and for 
business expansion, and since the Euro- 
pean political situation is clearing some- 
what, there is less to be feared from that 
quarter than was the case a short time 
ago. During last week there was an up 
turn in both the stock market and the 
bond market, and while the upturn in 
stocks probably represents merely the 
normal covering after a period of liquida 
tion, the rise in bonds is of particular 
significance, since bonds have not ce- 
clined to any great extent. In part this 
demand for investment securities comes 
about because of anticipatory arrange- 
ments regarding reinvestment at the 
first of the year. 

On the whole, the character of events 
during recent days has been of a nature 
to justify the confidence which has been 
built up throughout the realm of busi- 
ness and finance. There has been some 
slowing up in business; that is, business 
of the basic type, but this is merely a 
reflection of the year-end situation, which 
is always presented when demand slack- 
ens and the industrial plants are slow- 
ing down for inventory taking. On the 
other hand, there is a tremendous pick- 
ing up in retail business, which is dis- 
tinctly a part of the holiday season. To 
some extent this increased buying has 
gained its momentum from the better 
purchasing position in which various sec- 
tions of the country have been placed by 
the upturn in prices, as, for instance, in 
grain and cotton. 

The foreign situation is smoothing ou! 
to some extent, or at least this inference 
must be placed upon the situation to ac- 
count for the rapid upturn in the ex- 
changes last week, when sterling went to 
the highest point not only of this year, 
but in a period of more than two years. 
The economic position abroad is show- 
ing distinct betterment, even though this 
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improvement is somewhat clouded by the 
character of affairs in Asia Minor and 
the threat of trouble that has been over- 
hanging for many weeks. But so far as 
the economic position of Europe is con- 


to the par level. 


quiries for cotton and grain. 








earlier in the year. 


translated 


cases, but there 


the year. 
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* certain instances 


S the year draws to a close there is 
naturally an inclination to deter- 
mine just what measure of busi- 
ness improvement has taken place 
in the country since the recovery started 
The tangible evidence 
of improvement will be found in the annual 
reports of various companies, so far as the 
actual measure of improvement has been 
into dollars and cents. It is 
probable that there will be no tremendous 
earnings shown, except in some isolated 
will 
amounts to meet dividend payments. 


Many of the yearly reports which will 
come out have been discounted by the 
quarterly reports which are put out during 
On the basis of several of these 
quarterly reports, it appears that some 
companies will not quite earn their divi- 
dend payments, and it is probable that in 
where an 
large proportion of business has been done 
earnings will be relatively small. 








be substantial 


OO 
unusually = 


Strange 


Py as it may seem, this applies to equipment - 





companies, as one instance. 








cerned, there is distinct gain to be noted 
in England, France, Italy and some of 
the smaller countries. Of course, the 
Central European situation is still a vex- 
ing problem, but no one can hope for a 
settlement in that quarter in any short 
space of time. The rise in sterling was 
the outstanding development of the for- 
eign exchanges, but francs and lire also 
made progress, and the whole undertone 
of the foreign exchange market was one 
of strength. 

It is interesting to consider the possi- 
bilities which will be opened up by this 
recovery in the currencies of foreign na- 
tions as represented in terms of the dol- 
lar. Naturally the ability to make per- 
chases will be increased, for there is a 
reluctance to pay for other than absolute 
necessities with a currency that is depre- 
ciated, and this reacts against our vol- 
ume of foreign business. Of course, the 
exchanges of Europe as a whole, that is, 
the currencies of the countries which 
were participants in the war, are still far 
from parity, with the one exception of 
sterling. It does not seem too much to 
expect that the rate on sterling by the 
middle of next year may have gone back 


The report of the Secretary of the 
Treasury, issued last week, was a high]) 
interesting document, particularly in its 
bearing on the question of taxation. In 
the report he proposed to cut the 50 pe1 
cent. maximum surtax to not more than 
25 per cent., for the reason that the aim 
of taxation, the raising of revenue, wa: 
being defeated by the character and size 
of the tax. He called attention to that 
which has long been known, that men vf 
large means who would be subject to a 
heavy surtax, have been putting the!) 
funds into channels which would divert 
them from the tax, and mainly this ha: 
been accomplished through the medium 
of tax-exempt securities. Now it is pro- 
posed to eliminate tax-exempt securities 
by means of a constitutional amendment. 
While it may be all very well to propose 
this, it appears that it will be quite an 
other thing to bring about its accomplish- 
ment. In the first place, there is little 
likelihood that the States will be willing 
t« relinquish their right to issue tax- 
exempt securities, for the reason that by 
this means they are enabled to borrow 
necessary funds at a decidedly low rate 
as compared with securities of the ordi- 


At any rate, the rapid 
upturn, which has amounted to some 12 
cents in less than a month, has probably 
found reflection in the greater export in 
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once again apparent 
that the upturn was 
not influenced by 
any renewal of buy- 
ing on the part of 
the general public, 
but rather it was a reflection of 
short covering by professional operators 
who were taking profits after having 
brought about the necessary liquidation 
to make this possible. There was a sharp 
demarcation between the industrial 
stocks and the railroad issues in last 
week’s market. The industrials were 
fairly strong, but the rails were dis- 
tinctly weak. On the whole, it was a 
specialty market, and one that was not 
a convincing demonstration that the rise 
was to continue. It appeared at all times 
that the market was dominated by the 
sway of professional activities, and the 
volume of trading did not range much 
beyond the half-million point. 

Weakness in the railroad stocks was 
somewhat surprising, for there was no 
news that was distinctly unfavorable to 
the rail issues. Possibly that which is 
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taking place regarding the rails is a re- 





tion of this stock would account, per- 
haps, for the heaviness last week. There 
were also some doubts regarding the 
course of railroad dividends. A belief 
seems to have entered many minds that 
certain roads will reduce their dividends, 
due to the fact that earnings are not 
particularly favorable. It was broadly 
hinted last week that action of this kind 
would be taken by the Directors of the 
Great Northern at a meeting scheduled 
within a few days. There was, however, 
nothing official on this point, and the 
rumor is one that has made its appear- 
ance heretofore, only to be refuted by 
the declaration of the dividends without 
readjustment. 

So far as earnings are concerned, the 
final report for the railroads in October 
came to light last week, showing a net 
operating income for 189 of the 192 
Class 1 roads of the country of $85,234,- 
000. This is on the basis of an annual 
return of 4.05 per cent. on property valu- 
ation, and compares with the net of 
$105,425,600 for October, 1921, which 
was at the annual rate of 5.1 per cent. 
In September of this year the railroads 


ness outlook, are also favorable. Still 
it is an axiom of Wall Street that when 
everything is favorable, or appears fa- 
vorable on the surface, it is a sign of 
danger. Of course this is not a literal 
interpretation, but at all events the out- 
side participant in the stock market is 
still exercising a high degree of caution, 
and where long stock has been disposed 
of there is something of a reluctance to 
make repurchases at present levels. 

It was interesting to note last week 
that the brokerage opinions were some- 
what mixed. In some cases caution was 
advised, while in others the expression 
of opinion was frankly bullish. How- 
ever, the main point with respect to the 
market is the attitude of the public, and 
it remains to be seen whether the public 
will again take the long side. If by pro- 
fessional manipulation there can be cre- 
ated a semblance of strength, then it may 
be that the outside public will once again 
be attracted to the market. As the mar- 
ket now stands, it would not be surpris- 
ing if the rise were continued in certain 
issues throughout the early days of this 
week. 


















The Range of Discount on Sterling and France 
HE outstanding development in the 
foreign exchange market last week 
was the further rising in sterling to the 
highest price that has been touched in 
exchange on London since early in 1920. 
So far as the reasons and the buoyant 
upturn were concerned, they were not 
clearly defined and traders were groping 
for the explanation. Of course, the sur- 
face indications were apparent, but there 
was nothing to indicate just why dollars 
were under pressure in London. 

So far as the basic reasons for the 
upturn in sterling are concerned, there 
are three premises which naturally come 
to mind. A rise could be inaugurated 
through European loans in this market; 
an increase of exports from Great Brit- 
ain to the United States, and the under- 
lying question of improvement in Euro- 
pean economic affairs. Loans are non- 
existent; in fact, instead of any incre- 
ment to sterling from such developments 


Continued on Page 623 
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MUMMs HE bond market 
showed a conserva- 
tive but neverthe- 
less definite upward 
trend during’ the 
week just passed, 
which is regarded by 
many as an encour- 
aging sign of a 
return of that con- 
fidence in the future among large in- 
vestors which has lately been shaken 
by unsettlement in Europe and by ap- 
prehension of a more radical trend in 
this country. The outstanding feature 
of the week was the tone of the report 
of the Secretary of the Treasury to Con- 
gress. Mr. Mellon has, by his practical 
and thoughtful administration of his of- 
fice, gained the respect of economists 
and financiers throughout the country, 
and the optimistic picture he painted in 
his report will undoubtedly carry much 
weight in formation of plans for the 
future in large enterprises. His state- 
ment to the effect that the country came 
through the year with a reduction of 
$1,000,000,000 in the gross debt, a bal- 
anced budget and a $300,000,000 surplus 
indicates a smaller volume of new Gov- 
ernment financing, and his recommenda- 
tion of a reduction in the maximum sur- 
tax from 50 to 25 per cent. is regarded 
as sound good sense. Such legislation, 
he points out, would, by diminishing the 
value of investing large incomes in tax- 
free securities, release an enormous 
volume of funds for railroad, utility and 
industrial purposes, and at. the same 
time increase Government revenues by a 
handsome amount. This would possibly 
work some hardship on municipal bonds, 
but they would, in view of their funda- 
mental soundness, remain on a compara- 
tively low basis in any event. His urging 
of a constitutional amendment to limit 
further issuance of tax-free securities is 
based on the same grounds. 

Prices were firm and generally higher, 
though some of the speculative rails and 
industrials evidenced a reactionary ten- 
dency. By the close the tone was much 
improved and the demand, which was 
rather dull in the early days, was strong- 
er than for some time past. 

On the strength of the better tone 
new offerings in fair volume were of- 
fered and were generally well received. 
In addition to the U. S. Treasury’s new 
issues of $300,000,000 244-year 4% per 
eent. notes and $400,000,000 3-months 
3% per cent. and 1-year 4 per cent. cer- 
tificates the week’s new issues included: 
$4,248,000 Central Indiana Power Com- 
pany first mortgage collateral and re- 
funding 6s, due 1947, at 95 and interest 
to yield 6.40 per cent.; $360,000 Fort 
Bend, Texas, 5% per cent. road bonds, 
due 1923-52, at prices to yield from 
5.40. to 5.30 per cent. according to ma- 
turity; $4,645,000 Dominion Iron and 
Steel Company, Ltd., consolidated mort- 
gage 5s, due 1939, at 85 and interest to 
yield 6.45 per cent.; $808,000 Bergen 
County, N. J., 4% per cent. road, bridge 
and hospital bonds, due serially 1923- 
40, on a 4.25 per cent. basis; $253,000 
Bloomfield, N. J., 4% per cent school 
bonds, due serially to 1946 on a 4.25 per 
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Par Value Sold on the New York Stock Exchange 
Week Ended December 9, 1922. 





























1922 192] 1920 
ae $10,571,500 $20,667,300 $14,049,800 
aueaday ........ 11,776,000 21,483,700 16,873,500 
Wednesday 11,785,950 17,346,150 18,413,500 
Thursday ou 11,942,550 16,504,800 15,900,850 
Preaay...:.... 11,241,400 13,993,050 20,468,650 
Saturday ... 6,661,490 9,487,750 12,254,000 

Total for the week ...| $63,978,890 $99,482,800 $97,960,300 


























cent. basi¢; $632,000 City of Passaic, 
N. J., general improvement 4%s, due 
1923-54, at prices yielding 4.20 per 
cent.; $995,000 City of Lansing, Mich., 
4%s and 4%s, due 1925-45, at prices 
to yield 4.25 per cent.; $6,000,000 Ohio 
& Northern Gas Company 3-year 7 per 
cent. guaranteed gold notes at par and 
interest; $4,550,000 Fruit Growers’ Ex- 
press equipment trust 6s, due 1923-29, 
were sold privately on about a 5.30 per 
cent. basis; $300,000 City of Reidsville, 
N. C., serial 5%s, due 1925-43, at 
prices to yield 4.90 per cent.; $3,000,000 
State of Missouri 4% per cent. road 
bonds, due 1924 and 1925, on a 4.30 per 
cent. basis; $2,961,000 City of Memphis, 
Tenn., 4%s and 5s issued for general 
improvement purposes, due 1923-1962, at 
prices to yield from 4.60 to 4.70 per 
cent.; $1,500,000 Kentucky Joint Stock 
Land Bank 5s, due 1952, optional 1932, 
at 103 and interest to yield 4.62 per cent. 
to the earlier date; $1,000,000 Richard- 
son & Boynton Company 15-year sinking 
fund 6%s at par and interest; $750,000 
McNab & Harlin Manufacturing Com- 
pany first mortgage sinking fund 7s, 
due 1942; $3,000,000 State of South Da- 
kota 20-year 4% per cent. rural credit 
bonds at 103% to yield 4.50 per cent. 


PTIMISM was evident in the market 

for municipal issues, which enjoyed 
a good demand. The $3,000,000 State of 
South Dakota rural credit 4%s, due 
1942, which were brought out Monday 
at 10344, were quickly taken and. no 
bonds were obtainable at the offering 
price at the week’s close. 

Liberty bonds all made encouraging 
gains during the week, probably as a 
result of asSurance that the possibility 
of long-term Government financing at a 
rate higher than 444 per cent. had been, 
for the time being at least, removed, 
The $7,000,000,000 of short-time financ- 
ing referred to above was reported to be 
going well, though the insistent demand 
which has characterized such issues in 
the past was lacking. 

Quotations. for railroad obligations 
were firm, though there were few ad- 
vances of importance. There was a good 
demand for underlying mortgages, a part 
of which is said to be coming from 
Europe. Junior issues lost ground on 
Monday, but recovered some of the losses 
later in active -trading. The Chicago, 
Milwaukee & St. Paul issues all lost 


ground on Wednesday under heavy sell- 
ing, and in spite of a subsequent recov- 
ery most of them suffered losses for th¢ 
week. The convertible 4%s lost 3, to 
64%; the convertible 5s fell 5, to 67, 
and the general 4%s dropped 3%, to 
80%4. Erie bonds also lost ground, the 
General 4s sinking a point, to 44, while 
the convertible D 4s fell 134, to 42%. 
Erie prior lien 4s lost 2, to 55; Seaboard 
Air Line refunding 4s fell %, to 40%. 
The reorganization plan for the Mis- 
souri, Kansas & Texas was approved by 
the Interstate Commerce Commission on 
Tuesday. This plan, carrying a reduc- 
tion of capital liabilities aggregating ap- 
proximately $46,000,000 and a saving in 
interest charges of $1,700,000 annually, 
is expected to place the road on a sound 
financial basis. An interesting innova- 
tion in the transaction was the require- 
ment that the commission be given the 
opportunity to pass on the legal fees and 
other reorganization expenses. This ac- 
tion is regarded as a valuable protection 
to depositing bondholders, for while legal 
talent of a high order is usually em- 
ployed in such matters the fees are often 
a large item of expense. Quotations for 
M., K & T. bonds were not affected by 
this action, as it had been expected for 
several months. M., K. & T. adjustment 
5s lost 2 points, to 58%, and the prior 
lien 5s fell %, to 83%, but the prior lien 
6s gained %, to 97. St. Louis & San 
Francisco adjustment 6s dropped 4 
points, to 73%, the income §s lost 3%, 
to 58%, and the prior lien 5s gained %, 
to 8644. Atchison, Topeka & Santa Fé 
general 4s rose a fraction to 8954. Penn- 
sylvania general 44s also gained a frac- 
tion, to 92. Chicago, Burlington & 
Quincy general 4s advanced a point, to 
8814. West Shore 4s rose %, to 82. 
Northern Pacific 3s gained 1, to 62. 
Railroad Equipment Trust notes were in 
good demand, the $4,500,000 Fruit Grow- 
ers’ Express 6s being taken as a whole 
at private sale on a 5.30 per cent. basis. 

Public utility securities were quiet, 
with few price changes of importance in 
either direction. The final approval of 
the Interboro-Manhattan readjustment 
plan called a good deal of attention to 
the bonds of those corporations. Inter- 
boro refunding 5s gained %%, to 74%, 
and the 7s advanced %, to 96. The new 
6s, on the other hand, lost %, to 75%. 
President Frank Hedley of the I, R, T., 
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n a let o the Bondholders’ Committee, 
pointed he advantages of the plan 
from their point of view, saying that on 
earnings for the current 
would have shown a bal- 
54,000,000 if the plan had 
been it instead of the $2,000,000 
deficit now confronts the company. 
way 4s lost %, to 63%. 
hird refunding 4s lost 1%, to 
61%, ar e adjustment 5s fell %, to 
O7 & Manhattan refunding 5s 
gained 8442. American Telephone 
h bonds all advanced frac- 
tion } York Telephone 6s of 1949 
6, and the 4%s gained a 
fraction, t 1. Brooklyn Edison 5s rose 
to 9¢ Vestern Union 4%s advanced 
j] Brooklyn Rapid Transit 5s 
jumped 4. Public Service of New 
Jersey 5s lost a point, to 85. Chicago 
ere unusually active, gain 
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| list fluctuations were 
mall and no trend for the 
was noticeable. The 
was good. Bonds of 
the copps roducers continued their ad- 
le Pasco convertible 8s set 
ting the with a gain of 3%, to 
128 % rican Smelting and Refining 

rose to 93%. Braden Cspper 6s 
udvar 7 o 98%. There was consid- 
rable f a consolidation of Ana- 
> Copper, though no con- 
given out. Chile 7s, fol- 
lowing t e in the stock, gained al- 
most a ft to 112%, and the 6s rose a 
fraction, to 96%. Cuba Cane Sugar Com- 
pany pul od its report for the year 
howing net income, after 
other charges, of $28,219. 
encouraging, when 
ompai th the net loss during the 
previou ar of over $9,700,000. The 
company’s 8 per cent. bonds rose a point, 
to 90, while he convertible 7s lost %, to 
85. Cuban American Sugar 8s gained 
%, to li The latter company also 
earnings for the last 


demanc ever 


This figure is very 


made pul 


fiscal showing profits, after 
charge ver $2,000,000. American 
Sugar Refining 6s and Warner Sugar 7s 
were unchanged. Bethlehem Steel pu- 
chase mone s rose a fraction, to 93%. 
United Steel sinking fund 5ds 
gained 03%. Distillers Securities 
5s lost 1 4742. United States Rub- 
ber 5s ros¢ to 88%. B. F. Goodrich 
6%s advanced a fraction, to 101%. Kelly- 
Springfiel re 8s gained %, to 107. 
The stea advance in the rate for 
sterling exchange to a new high record 
for seve years caused sympathetic 
gains ir ny foreign Government obli- 
gations, United Kingdom of Great Brit- 
ain 5% f 1929, which gained %, to 
111%, being particularly affected, due to 
their conversion features. Argentine 


G 5 
7overnmment 


nternal 5s jumped 2, to 82 


Japanese second 4%s rose %, to 93%. 
Heavy purchases of Mexican 5s brougn’‘ 
the quotation for the small denomina- 
tions up 4% points, to 52%, while the 
large pieces advanced 2, to 49. French 


7%s and 8s both gained fractions. Den- 
mark 8s rose %, to 110%. Kingdom of 
the Netherlands 6s jumped 1%, to 98% 
South American issues scored general 
small advances 











Iron and Steel: 


Date 








The Situation to 





End of November, 
1922 


United States Steel orders, tons. 6,840,242 








Daily pig iron production, tons 94,990 

Pig iron production, tons . .2,849,703 

Pig iron’ Bessemer, at Pitts., ton. $31.77 
HERE was a distinctly improved 


tone in the iron and steel market 
last week, the prime influence being the 
placing of forward business with a 
greater degree of confidence than has 
been manifest before. There was not 
only a further increase in pig-iron pro- 
duction, but there was a sharp increase 
in demand. Prices did not turn up how- 
ever, in fact there was some easing in 
the pig-iron market. 

Total production for November was 
2,849,703 tons, as compared with 2,637,- 
844 in October. In other words, the daily 
production for the thirty days in Novem 
ber was 94,990 tons, as against a daily 
rate of 85,092 in October. The active fur- 
naces in blast last month showed a net 
gain of twenty-four as compared with 
the preceding month. On Dec. 1 the total 
of furnaces in operation was 242 and on 
Nov. 1 the total stood at 218. 

On the November basis of production 
the yearly rate would be in the neigh- 
borhood of 35,555,000 tons. Last year 
the total production was about 16,505,- 
000 tons, or less than half of what the 
yearly rate would be on the November 
figure. In 1920 production of pig iron 
was 36,490,000 tons; in 1919, 30,578,000, 
and in 1918, 38,437,000. The production 
of 1916 was the highest on record, being 
slightly in excess of 39,000,000 tons. The 
November production is the largest 
monthly total of pig-iron production re- 
corded since November, 1920. 

It was then that the decline in produc- 
tion commenced which brought output 
down to 864,642 tons, according to The 
Iron Trade Review, for July, 1921. From 
that time production has been steadily 
upward, and if the present buying move- 
ment continues it appears quite in the 
realm of possibility that January may 
cross into the field of a 3,000,000-ton 
month. The last time production went in 
excess of 3,000,000 tons was in January, 
1920, and, barring this instance, one has 
to peruse the record as far back as 
March, 1919, when production was 3,088,- 
023 tons. In January of that year, there 
was a production of 3,306,279 tons. 

The chief satisfaction to be derived 
from the renewal of activity on the part 
of consumers is the belief that this re- 
flects a confidence in the stability of 
business for the early part of 1923 at 
least, and probably for a longer time. 
Programs of buying are being completed 
for from three to six months ahead. 

Naturally the question of prices is one 
of prime importance. While it is true 
that pig iron has shown some recession 
in recent weeks, the price of steel has 
been relatively steady, and there is no 
evidence to indicate that it will weaken. 
The fact that demand is picking up is 
the best evidence that opinion as to the 
course of prices is changing, or at least 
that consumers are less inclined to wa‘t 
for the decline. For a long time there 
has been a feeling that finished steel 
would show a drop as an offset to the de- 
cline in pig iron. The point has now been 
reached where consumers have to make 
purchases for 1923 delivery, and with this 
increase of buying the complexion of the 
situation changes, for the purchasing 
power itself, if sustained, would tend to 
prevent drastic readjustment of prices. 

Undoubtedly the price policy an- 
nounced in the first quarter of 1923 with 
relation to certain steel products has had 
the effect of dispelling ideas of a price 
readjustment, for thus far no important 
changes in prices have been noted. The 
Carnegie Steel Company named a price 
of $36.50 as its sheet bar price for the 
first quarter of 1923. Buyers had hoped 
for a price not in excess of $35 a ton, 
while certain sellers were inclined to hold 
for a price in the neighborhood of $38. 
It is expected that the price of billets 





will be the same as for sheet bars. An- 
nouncement as to the price of billets is 
still to be made. 

Automobile buying continues to be a 
factor in the future market and substan- 
tial tonnages of material will be booked 
as a result of demand from this quarter 
alone. Railroad buying is holding up 
well and undoubtedly there will be a 
heavier business of this type placed than 
has been seen thus far this year. Awards 
of cars have been heavy in the past week, 
and it is expected that the toal purchas- 
ing of rolling stock of this type will reach 
about 160,000 cars for the year. In 1916 
the year’s volume of car buying was in 
the neighborhood of 165,000 cars, Rail- 
road buying is not limited to cars and 
locomotives, but is running the full 
gamut of all products which enter into 
railroad upkeep. For instance, there is 
an increased demand for tools of various 
kinds, and the locomotive business con- 
tinues active, with many new inquiries 
coming into the market. 


Week's Price Range 


Money: 














Call Time Loans 
Loans 60-90 Days 
Last Week 54%@4 5 @4% 
Previ us Week 54%@4 5 
Year to date 6 @2%/|5 @k 
Same week, 1921..|6 @4% | 54@4% 
Same week, 1920..| 7 @6 7™4@7% 





The Potential Supply 





nd 





Ratio of total reserves of the Federal Reserve 
System to deposits and Federal Reserve noie 
liabilities combined 


HE money market showed a dis- 
tinctly easier tone last week, the 
call rate ranging between 4 and 5% per 
cent., with the Jow rate established on 
Friday. There was a plentiful supvly 
of funds for the stock market. Some 
firmness developed during the opening 
days of last week, but a rate of 5% per 
cent. attracted money from interior 
points, so that the rate eased off under 
the influence of a fairly large accumu- 
lation of funds with a relatively light 
demand. 
The time money market showed a 


Range of the Time Loan Rate. 





Range of the Call Loan Hate. 


liberal supply of funds for all ma- 
turities, but there was little actual busi- 
ness done. Commercial paper and accep- 
tances showed no change from the 
previous week either as to conditions or 
discount. As the year draws to a close 
there will probably be some temporary 
tightening of funds in the call market, 
provided an increase in demand devel- 
ops, due to a rise in stocks. The end of 
the year readjustments are always u 
temporary drain on the money market, 
but the situation may pass this year 
without a ripple, provided the stock 
market is quiet. The outlook for money 
beth in the time and call market is for 
easy rates for some time to come, or at 
least until the demands of business make 
heavier inroads into the money supply. 


Cotton: 


Week's Price Range 





Net 





tae 








High Closing | Change 
December .} 25.05 | 24.05 | 2488. | —.11 
January 25.14 | 24.15 | 24.93 | —.06 
March 25.22 | 24.29 | 25.14 | +.09 
May 25.14 | 24.22 | 25.08 | +.13 
July 23.96 


24.80 24.74 +.11 





FTER a period of drastic liquidation 
the cotton market has been firming 
up in recent days, mainly because of 
covering operations. Asa matter of fact, 
the market has drifted into something 
of a waiting position. Throughout last 
week it was influenced by the possibili- 
ties which might be presented in the 
Census Bureau figures as to cotton gin- 
ning, and the production estimate is still 
hanging over the market. Thus there is 
a trading position established which re- 
cently has led to only minor price 
changes. At one time, on last Friday, 
March sold about 25 cents, which repre- 
sented a recovery of % of a cent from 
the low figure of the week. There is 
little inclination on the part of traders 
to sell the market, and trade buying is 
continuing in fairly good volume. 
Cotton exports have been showing 
some improvement lately, and the whole 
character of the market has changed. 
Sentiment is not distinctly bullish by any 
means, but at least it is much better 
than it was a week ago, and the under- 
lying situation seems to be such as to 
make for an eventual rise in prices. The 
reaction has been severe, and it was a 
necessary sequel to a rise without par- 
allel in the history of the cotton market. 
The main point of doubt continues to be 
the extent of foreign demand, but, judg- 
ing from the fact that exports are in- 
creasing—they are now only slightly be- 
low what they were a year ago at this 
time—it seems probable that Europe may 
be a heavier purchaser of cotton than 
had been generally anticipated. 











Textiles: Week's Price Range 
a oe Open Close 

39-inch 68-72s .. lle 10%e 

38-inch 64-60s . 9%c 9i%e 


Asking. 





7S first week in December in the 
textile trades did all that was ex- 
pected of it in the way of producing 
merchandise features—which was noth- 
ing. With the attention of the retailers 
of the country turned to holiday selling, 
and with their fabric buying reduced to 
a minimum as a result, there was little 
reason for jobbers bestirring themselves. 
In addition, the latter had the further 
excuse for their apathy of not wanting 
to pile up any more stock than nec- 
essary in the face of approaching 
inventories. 

In the absence of merchandising le- 
velopments of importance, attention in 
the cotton goods trade was devoted prit- 
cipally to trying to figure out what will 
happen after the turn of the year. 
Somewhat curiously, it appeared that 
most of this attention was given to the 
two general classes of goods which now 
seem to be in the strongest position of 
all in the market—napped goods and 
heavy colored cottons, especially denims. 
New prices on lines of napped goods 
are looked for in the not far distant 
future, probably at the time when the 
jobbers congregate here for the semi- 
annual meeting of their association. At 
the same time Fall lines of ginghams 
and kindred fabrics will doubtless be 
priced as well, although this schedule 
may be upset somewhat by the fact that 
only recently was one of the most im- 
portant collections of these goods opened 
for Spring. New denims prices also are 
due shortly. In the unfinished cottons 
there was some further easing off in 
prices, though in the case of the mills, 
which did very little selling, it appeared 
more sentimental than actual. At the 


close first-hand prices were on an ask- 
ing, rather than a sale, basis and were 
10% cents for 39-inch 68-72s and 9% 
cents for 38%4-inch 64-60s. 

The woolens and worsteds were again 
without feature, other than the interest 
being shown by buyers in overcoatings 
for the next heavyweight season and in 
what the opening of the Fall lines of 
suitings and other goods will show next 
month. In the raw material the feature 
was the bidding for crossbred wools by 
American buyers at the London auction. 
Merinos did not do any too well at the 
sale. 

Silks also were engulfed in the pre- 
holiday dullness. The big thing of the 
week in that field was the announce- 
ment of the approaching completion of 
liquidation of the Imperial Japanese 
Silk Syndicate that was formed about 
two years ago, when Japanese raw silk 
prices were falling like rain, to save the 
reelers from ruin by buying up enough 
of their offerings to enable the market 
to be “ pegged.” The dissolution of the 
syndicate, which ran up a profit set by 
reports from Yokohama at more than 
8,000,000 yen, is taken here to indicate 
that, in the belief of the Japanese 
authorities, the market has been suffi- 
ciently stabilized. Sinshiu No. 1 closed 
the week at $8.25 a pound, or a rise of 
15 cents since the last report. 

Additional buying for holiday and 
January white sales was seen in the 
linen trade during the week, most of the 
Christmas trading being confined to 
buyers located in the metropolitan dis- 
trict. For the most part, however, De- 
cember promises to repeat as more of a 
delivery month than a selling one. In 
the business done during the last week 


the household lines again showed up 
strongly. 
Lacking, temporarily at least, the 


stimulus supplied by active buying for 
South American account, prices in the 
burlaps trade eased off somewhat 
during the week. Both light and heavy 
goods closed lower than they opened, 
although in neither case could the de- 
cline be called sharp. Calcutta was a 
bit weaker also, but there the easiness of 
prices was attributed more to a desire on 
the part of sellers to dispose of as many 
goods as possible before the turn of the 
year than to any fundamental weakness 
in the market. 


Grain: Week's Price Range 


WHEAT. 








CORN. | OATS. 





High | Low | High| Low | High| Low 


A5Y|.41% 





Dec... |$1.2214/$1.1614].7234|.675%4 
May.| 1.201%] 1.14%].71%}.6754|.44%).42 
July 





1.0954} 1.0654}.70 74|.6834|.4114|.3914 
| | 
t | 








ie grain market has been backing 
and filling for several weeks and the 
result has been little net change in 
prices. About two weeks ago the mar- 
ket moved up buoyantly, the December 
“wheat option selling at about $1.20. 
Then there was a reaction on profit 
taking, just as was to have been ex- 
pected, and last week wheat, after de- 
clining in the early days, moved up later 
on close to the high point of the year. 
The market was without snap, however, 
and the course of prices was mainly in- 
fluenced by speculative endeavors on one 
side or the other. There was further 
conjecture as to the exportable surplus 
of Argentine wheat and one estimate 
placed this surplus as low as 110,000,000 
bushels. 

While there has been mainly a trading 
market, the underlying position in grains 
is strong, and sentiment seems to be in- 
clined to the long side rather than specu- 
lation for the decline. Export demand 
for wheat is slow. Whether this situa- 
tion will change is problematical, but it 
seems that there should be an increase in 
the demand for grain from abroad, and 
if this develops on a large scale it will 
probably have a direct influence on the 
price situation. 
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Relative Ocean Freight Rates in United States 
and Europe Trade 
{January, 1920, rates—100) 
4 
United States Atlantic Ports to— 
Nether- 
Month. United French lands Scandi- Medail- All 
Kingdom.) Atlantic. and navia. terra- | Europe. 
Belgium. nean. 

1921 
Jan 60.7 30.2 34.1 42.9 43.2 43.3 
February 54.7 rh 29.2 30,9 43,8 38.5 
March . 49.3 24.6 28.3 30.8 42,2 35.9 
eee 50.1 32.6 36.6 29.4 35.7 39.0 

| ae 50.6 35.0 38.2 31.3 34.6 40.1 
| 42.7 34.7 38.3 31.3 34.0 37.6 
| ee 42.5 33.2 37.0 29.0 34.7 36.8 
August ...... 42.9 33.4 36.7 28.4 34.3 36.7 
September 41.8 32,7 35.8 28.2 33.6 36.0 
October .... 37.0 28.5 30.7 26.7 33.3 32.3 
November . 33.5 25.0 25.2 24.0 32.9 28.8 

— 32.4 22.7 22.9 23.3 32.3 27.2 
January .. 31.7 22.7 23.3 23.4 32.2 27.1 
February .:.... 34.7 25.7 25.2 23.3 31.8 29.1 
March ... 33.1 26.5 24.9 23.4 30.1 28.3 
= 27.3 24.8 22.7 24.0 27.1 25.4 

Bd ite aaa 27.9 25.5 22.8 23.4 27.4 25.7 
June 27.5 26.1 23.0 23.4 27.4 25.7 
EE Bhs s.0 28.8 25.9 22.6 23.0 26.4 25.9 
August .......... 25.2 23.4 20.7 22.4 24.0 24.6 
September 27.0 24.1 19.1 22.6 22,2 23.4 
October. . 25.3 23.9 18.9 22.9 21.6 22.7 

The figures are derived from the actual rates quoted on the following 

comn.odities: Grain, provisions, cotten, cottonseed oil and sack flour. 


























HE plan of the Administration to 

place the Ship Subsidy bill without 
delay before the Senate met with a 
setback last week when the Commit- 
tee on Commerce declined to strike out 
the Madden amendment, giving Congress 
the right to make annual appropriations 
to meet the subsidy, and reviewed the 
various features of the bill. It was in- 
dicated that the bill, amended in several 
respects, though measurably acceptable 
to the Harding Administration, would be 
reported this week for initial consider- 
ation. 

The developments-were'not encourag- 
ing to the sponsors of the subsidy, it 
being indicated that=there was a rez! 
division of opinion among those who 
were expected to support the bill. Sen- 
ator Fletcher of Florida, the ranking 
minority member of the committee, pro- 
posed:-an amendment prohibiting the 
Shipping Board from making loans w 
industrial shipowners from the construc- 
tion loan fund, and had it accepted. The 
fate of the Subsidy bill, it now séems, 
depends upon two developments — tlie 
way in which five doubtful Senators 
vote, in case the Administration is able 
to force a vote, and the length of the 
promised filibuster. If the progressives 
and the minority members combine for 
the purpose of insuring a “ full discus- 
sion,” the bill will die, because the Ad- 
ministration cannot pass the appropria- 
tion bills and the subsidy too if this 
course is followed. The plan of calling 
night sessions is reported to have been 
adopted by the Republicans as a means 
of breaking the backbone of the threat- 
ened filibuster. If the filibuster is 
checked and a vote is forced, the Ad- 
ministration has enough ballots pledged 
to write an amended Ship Subsidy bill 
upon the statute books. 

President Harding would rather have 
the Ship Subsidy bill fail than pass with 
the Madden amendment retained, he an- 
nounced last week from the White House. 
“There was no limitation on the rebate; 
through discrimination in duties as pro- 
vided in the existing law, and I fail to 
see any reason why we should jeopardize 
the program by the threat of conflict in 
securing an appropriation from year to 
year,” he wrote, adding that he would 
father see the whole subsidy proposition 
fail than to enter half-heartedly into it, 
only to meet with disappointment later. 

The free tolls issue will be injected 
into the fight, as Senator Borah last 
week introduced an amendment provid- 
ing that American coastwise ships 
should be allowed to pass through the 


Panama Canal free. Other amendments 
proposed by Senator Borah indicated 
that he was laying the groundwork fo1 
his fight on the bill. 

The Shipping Board’s operating loss 
during the fiscal year of 1922 ran be- 
tween $50,000,000 and $100,000,000, ac- 
cording to its annual report. On account 
of the method of reporting expenditures, 
it cannot be stated definitely what the 
actual deficit was. The Emergency 
Fleet Corporation had an excess of $74,- 
216,233 in cash outgo over income. For 
the year of 1924 the Shipping Board has 
asked for an appropriation of $50,00,- 
000, which has been approved. 


NNOUNCEMENT has been made by 

Moore & McCormack of New York 
that its freighters in the coastwise trade 
will be increased by the addition of 
five more steamers in January. The 
company proposes to purchase the new 
ships. The expansion of the New York 
company’s activities in the intercoastal 
trade means that there will be at least 
twelve different lines, with an aggregate 
of 800,000 tons in this service with the 
start of the new year. No foreign ships 
may engage in the coastwise trade, su 
the American vessels are protected. With 
the high freight rates obtaining, the ves- 
sels are moving a substantial portion of 
the transcontinental cargoes. 

According to the American Bureau of 
Shipping there are now 1,160 privately 
owned American vessels of 1,000 tons 
and upward, aggregating 5,388,647 tons. 
This includes the rivers and harbors 
crafts, however. 

A break between the steamship lines 
operating from Gulf ports to the Con- 
tinent with the companies plying from 
North Atlantic ports to the principal 
European ports is threatened. There 
was a recent conference between the 
Gulf and North Atlantic lines, at which 
time the Eastern operators agreed to 
lower the differential on cotton so that 
the Gulf lines would be able to carry 
the staple to Continental ports more 
cheaply and thus get o greater pert of 
the trade. However, the North Atlantic 
companies have failed to confirm this 
agreement and an ultimatum has been 
delivered. If not acceded to, this move 
might cause the co-operation between 
the two groups to stop. The effect of 
a break would be to lower freight rates 
to a less profitable level. 

The Shipping Board has decided to 
abolish the Claims Commission, which 
has been seeking to adjust claims filed 
against the Emergency Fleet Corpora- 


tion. It is reported that the commis- 
sioners found it would be cheaper to dis- 
pose of these claims through direct nego- 
tiation. Senator Calder of New York 
introduced a bill in the Senate Thursday 
proposing that an Arbitration Commis 
sion, composed of five members, be 
created to handle the situation. There 
have J. en many claims pending for more 
thas. ( » years. 

The ’ost Office Department has ex- 
tende. the mail subvention contract 
with tle Oceanic Steamship Company of 
San Francisco. The company will re- 
ceive $22,532 per monthly sailing for 
carrying the mails from the Pacific 
Coast to Australia and Samoa, The 
Oceanic Line entered into a contract 
with the Government last Summer at $2 
per statute mile, with the understanding 
that it would terminate on Jan. 1. The 
Post Office has extended this indefi- 
nitely, but it is reported this aetion was 
taken on account of the Ship Subsidy 
bill not having been voted upon at this 
time, 


The Shipping Board has announced the 
sale of three ships, two tankers and one 
freighter. The Union Oil Company pur 
chased two 10,078 deadweight ton oil! 
carriers, the Utacarbon and the Cath- 
wood. The Alaska Steamship Company 
acquired the 5,125 deadweight ton 
freighter Delrosa. Negotiations are re 
ported to be in progress for the four 
“West” ships, which represent the 
cream of the Government-owned fleet. 
The board expects to obtain more than 
$30 a ton for the steamers, which are 
oi] burners. 


Foreign Exchange 
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there ought naturally to be some pres- 
sure on sterling from the fact that Eng- 
land is in process of paying interest on 
her indebtedness to the United States 
Treasury. But even the payment of 
$100,000,000, had not reacted against 
sterling so far as can be judged from the 
rate on London. The question then re 
solves itself into a consideration of the 
general economic condition in Europe. 

This is a subject of wide ramifica 
tions. For the last several months, while 
there has been some mention given to 
European recovery, the issue, it seems, 
has been clouded by the character of 
events in Asia Minor, where there has 
been an imminent threat of difficulties 
which might lead to a direct clash of 
arms involving England and perhaps the 
Balkans and Russia. Such developments 
have been so much in the public eye that 
there has been some neglect of observa 
tion regarding the strictly economic 
situation in Europe. 

There is every reason to presume from 
the facts which come to hand that im 
provement has been taking place stead 
ily and that the developments in Asia 
Minor, while disturbing, have not inter- 
rupted the trend of rehabilitation in 
many of the leading countries. Of course, 
there are still to be considered the unto- 
ward circumstances attending the Central 
European situation, with all the discus- 
sion pro and con as to the course to be 
adopted with relation to the German in 
demnity—whether or not payment should 
be forced on the present basis or whether 
a moratorium in conjunction with a loan 
and the paring down of reparations 
should be the course pursued. 

In any event, there has been progress 
made toward financial and industrial 
stability in many quarters, and the rise 
in the exchanges last week undoubtedly 
reflects this betterment. On Thursday of 
last week exchange on London crossed 
$4.57. In short, the gain from Nov. 15 
was about 10 cents. On Oct. 31 of this 
year sterling sold at $4.45%, and while 
the trend was upward the really violent 
turn did not ‘come until some days later; 
in fact on Nov. 6 sterling sold at a high 
of $4.44%, with the close of $4.44%. 
Election day intervened and there was a 
robust upturn in the London rate over 
the holiday, so that sterling on Nov. 8 
opened strong and rose to $4.46%,..with 
the low point $4.45%. 

From that time on sterling has been 


moving forward rapidly with a new high 
point established on frequent occasions. 
The fact that the rise is being continued 


in the face of heavier grain and cotton 
exports presumes that cotton and grain 
bills, which would ordinarily exert a 
pressure against sterling at this period 
of the have been provided for in 
advance 

The strengthened sterling market was 
an influencing factor on the course of ex- 
change rat on the more important 
European centres. French francs and 
lire, espe y the latter, moved forward, 
and at time exchange on Rome 
crossed cents. The Paris rate moved 
with a greater degree of irregularity 
than did Italian exchange. 

The reason for this was not quite 
clear. Ther , in fact, some mystery re- 
garding the course of French exchange. 
It cannot be that the heaviness at times 
is a reflection of uncertainty over 
reparat the question of repara- 
tions ha o completely thrashed out 
that it must have lost some of its po- 
tency a factor in the market. Of 


nce is to be deprived of a 

reparations through a 
sealing d f indemnities, there would 
1 against French currency, 


cour 


large po 


especially nce France has spent so 
much nstruction in anticipation 
of repa On the whole, the French 
financia 1 is improving, and this 


pected to influence exchange 
even t gh the reparations question is 
l te forefront in the minds of 
Che fact that this financial 
has not apparently exerted 
infl eads to the conclusion that 
the co f the franc is being governed 
by pol vents to an extent that 
overshadows the economic situation.. 
de fluctuations of last 
week exchange on Berlin ruled steady. 
i1tement fully justified so far 
as the a 1 course of the rate is con- 
cerned, but the very fact that the ex- 
change on Germany was steady is one 
idences under the circum- 
erman currency has at last 
reached the point of almost complete 
worthl und is in a position of no 
mportan relation to the interna- 
tional markets. The statement of the 
ast week showed an increase 
000 marks in note circula 
tion, which at the parity of the mark 
would | equivalent of $22,000,000,- 


000 
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=] 


Reichsbank 


14 
of 11( ( 


It v ply another move in the wild 
inflation w h has swept over Germany, 
hout influence on exchange. 

lation of the Reichsbank 
on } tood at 753,504,862,000 
close of the war circula- 
tion stood at 16,959,280,000 marks, and 
on July 913, the note circulation 
0 marks. As was pointed 
the mark has ceased to a 
ry la nt to have a place in in- 
ternat ide obligations, and just at 
the 1 s occupying a _ pusition 
unalog that held by Austrian 
kronen, 2 igh the measure of depre- 
ation t quite so great. 
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From the Viewpoint of the Treasury Department 


1920. This indicates an astounding de- 
cline in taxable incomes over $300,000 
and clearly reflects the tendency of the 
high surtaxes to reduce taxable in- 


Special Correspondence of The Annalist. 
WASHINGTON, D. C., Dec. 9, 1922. 
Mn HE = announcements 
concerning the con- 
dition of the nation’s 
business and the 
Government finances 
made by Secretary 
Mellon in his annua! 
report and in a com- 
munication supple 
menting his formal 
statement of the program for Decembe: 
financing, appear as among the most im 
portant development of the week in 

Washington. 

Secretary Mellon’s utterances hold a 
commanding place in the current events 
because of their contrast to the radical 
talk concerning developments in Con 
gress that has been broadcast by the 
press under glaring headlines. The pic- 
ture drawn by Mr. Mellon is one which 
brings with it a feeling of solidity and 
safety as to the future of the country, 
which is being pretty generally wel- 
comed as an antidote. 

The Treasury Department apparently 
feels that the nation is sailing along on 
a steady keel and that there is no need 
for undue alarm. While there is no 
false or forced optimism in the mes- 
sages sent out to the country, the facts 
are presented to indicate that the trend 
is steadily toward business advancement 
and continuous employment, and that 
there is a solid foundation for future 
prosperity. 

The statement made by Mr. Mellon, 
in his communication accompanying the 
bond issue announcement concerning the 
condition of the Government finances, is 
worthy of study. It intimates that a 
surplus, not a deficit, may be found at 
the end of the fiscal year, 1923, and that 
the Treasury Department in the conduct 
of its affairs has held to a course which 
should prove a big factor in future de 
velopments. 

After calling attention to the fact that 
the budget recently submitted to Con 
gress by the President shows that the 
prospective deficit once estimated at 
$697,000,000 has already been reduced 
to $274,000,000 and holds out a real hope 
that the deficit can be entirely overcome 
by the end of the year, Mr. Mellon says: 

“The actual receipts and expenditures 
of the Government for the first five 
months of the current fiscal year, 
through Nov. 3, 1922, support these es- 
timates. Total ordinary receipts to that 
date on the basis of daily Treasury 
statements amounted to $1,404,776,- 
456.64, as compared with total expendi- 
tures chargeable against ordinary re- 
ceipts amounting to $1,514,314,770.80, 
leaving a deficit for the first five months 
of only $109,538,314.16. 

“By the end of December, this deficit 
should be overcome by the quarterly 
payment of income and profits taxes 
which falls due in that month, thus leav- 
ing a balanced budget, or perhaps even 
a small surplus, for the first six months 
of the fiscal year 1923. 

“The prospects for the second half 
of the year are likewise favorable. The 
budget estimates for the next fiscal 
year, 1924, indicate a surplus of about 
$180,000,000 and, though it is still too 
early to forecast the actual results, this 
indicated surplus gives some margin to 
take care of any deficit that may pos- 
sibly remain at the close of the present 
year or, if this year closes with a bal- 
anced budget or a small surplus, can be 
applied to the retirement of debt matur- 
ing within the fiscal year, 1924. 

“For both years, 1923 and 1924, the 
budget provides for the regular sinking 
fund requirements and other public debt 
expenditures chargeable against ordi- 
nary receipts, so that any surplus that 
can be realized in either year will mean 
additional retirement of debt.” 

There would seem to be little food for 
the alarmist in Secretary Mellon’s state- 
ments of what has been accomplished 
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and of the outlook. Representative Fees, 
speaking in the House of Representa- 
tives, said that the work of the Treasury 
under Mr. Mellon, while not spectacular, 
is the most brilliant since the days of 
Alexander Hamilton. 

“This nation,” he said, “ has balanced 
its budget, reduced its public debt by 











raised; also, that they were not satisfied 
with the reduction to 50 per cent. made 
last year. 

On the other hand, the progressive 
leaders may support Secretary Mellon in 
his proposal to bar Federal, State and 
municipal Governments from issuing tax- 
exempt bonds and securities, for some of 








The Income Tax Situation 


No. of Returns. -—— 


Incomes 
All Over All 
Year Classes. $300,000. Classes. 
1916.... 437,036 1,296 $6,298,577,620 
1917....3,472,890 1,015 13,652,383,207 


1918... .4,425,114 627 15,924,639,355 
1919... .5,332,760 679 19,859,491,448 


1920... .7,259,944 395 23,735,629,183 


—-Net Income.-- 











Dividends and 

—lInterest on Investments—- 

Incomes All Incomes 
Over $300,000. Classes. Over $300,000. 
$992,972,986 $3,217,348,030 $706,945,735 
731,372,153  3,785,557,955 616,119,892 
401,107,868 3,872,234,935 344,111,461 
440,011,589  3,954,553,925 314,984,884 
246,354,585 4,445,145,223 229,052,039 














more than $1,231,102,975.14, financed its 
loans, thawed out its frozen credits, re- 
leased its assets for industry, made 
banking easier, lowered rates of interest 
and rediscounts, revived business, van- 
ished unemployment and brought the 
Government’s credit back to par. This 
achievement will challenge the record 
for an equal performance in the history 
of finance. 


HE recommendations for changes in 

the tax laws made by Secretary 
Mellon in his annual report have attract- 
ed so much attention in the financial 
world that the reaction to them of the 
so-called progressive-radical group lead- 
ers in Congress is of unusual interest at 
this time. The more constructive private 
financial interests, at least, probably 
would welcome and support the reforms 
which Mr. Mellon proposes. What the 
next Congress will do—for there is very 
little chance of tax legislation in final 
form being adopted during the present 
session—is another matter. It is fully 
reali’ dical-progressive ele- 
mer important part in the 
next Lengress and may hold the balance 
of power. 

To begin with, Mr. Mellon does not 
suggest any new forms of taxation; in 
fact, he expresses the belief that the 
governmental financial situation can be 
handled and the national budgets bal- 
anced without any additional tax burdens 
being placed on any class of taxpayers, 
if economy in government is realized. 

To this it is quite possible that the 
farm bloc and other so-called progressive 
groups in Congress will not give assen‘ 
without a deal of conversation. It at 
least seems probable that there will be 
an effort to re-enact the excess profits 
tax in some form in the next Congress. 
Several Republican members of the farm 
bloc and not a few of the Democratic 
members of Congress, during the heat of 
the Congressional campaign, made such 
promises in districts where they thought 
it would fall on sympathetic ears. There 
are enough of them who committed 
themselves to re-enactment to make it 
pretty certain that they at least will get 
on their feet and talk. 

When it comes down to the actual pas- 
sage of legislation to re-enact excess 
profits, however, a different situation 
will be faced. Of course, it scareefy 
would be safe to make predictions at this 
time, but there are a number of leaders 
who feel that the odds are distinctly 
against re-enactment of this form of 
taxation and that business interests need 
not feel unduly alarmed. 

Mr. Mellon reiterated his belief that 
the maximum surtax should be not in 
excess of 25 per cent., which, combined 
with the normal tax of 8 per cent., would 
give a maximum of 33 per cent. To this 
suggestion of reduction—the maximum 
surtax is now 50 per cent., in addition to 
the normal tax of 8 per cent.—the pro- 
gressive-radical bloc leaders turn a deaf 
ear. Members of the bloc assert loudly 
that they will not even consider further 
reduction, and, in fact, want the limit 


them are of the opinion that to permit 
those who possess great incomes such 
an opportunity to escape taxation is un- 
fair and unjust. The other two sugges- 
tions made by Secretary Mellon, namely, 
making 12% per cent. of capital losses 
the maximum of taxes deducted on this 
account, and forbidding the exchange of 
securities tax free, except in the in- 
stances of mergers and consolidations, 
have made a favorable impression on 
some of the progressive leaders, al- 
though until making a further study of 
the problems they are unwilling to give 
their unqualified endorsement. 

Senator Arthur Capper of Kansas, 
head of the cld farm bloc, expressed 
views along that general line. He said 
that he did not believe the bloc would 
give their assent to reduction of sur- 
taxes, and that the reduction last year 
to a maximum of 50 per cent. was mere- 
ly a compromise to which many of the 
bloc members did not subscribe with very 
good grace. 

Senator Capper agreed with Secretary 
Mellon as to the advisability of putting 
an end to further issues of tax-exempt 
securities, and said that, at first glance, 
he saw much that appeared good in the 
suggestions of the Secretary in regard 
to capital losses and gains and the ex- 
change of securities. 

Secretary Mellon is very earnest in 
his advice that the surtaxes should be 
cut to a maximum of 25 per cent. The 
high rates, he said, have been a boom- 
erang, with the result that there has 
been a continuing increase in the invest- 
ment in tax-exempt securities and a 
steady and dismaying decrease in the 
yield from surtaxes. Secretary Mellon 
is repeating an opinion he expressed in 
1921, when he also advised reduction to 
25 per cent., a suggestion which was 
partly met by Congress in making 50 per 
cent. the maximum. 

It now is shown by Secretary Mellon 
that in spite of the reduction to 50 per 
cent., the entire yield from al] surtaxes 
will not exceed $250,000,000 for the tax- 
able year 1922, as against an estimate 
of $450,000,000 for 1921. He adds that 
revenue from that source dropped from 
$800,000,000 for 1919 to $590,000,000 for 
1920. In addition, net incomes increased, 
showing that the potential tax field is 
not drying up. The accompanying table 
presented by Mr. Mellon shows the de- 
cline of taxable incomes over $300,000 
since 1916 and other interesting fact: 
concerning the income tax situation. 

In analyzing this table Secretary Mel- 
lon said: 

These figures show that while net 
incomes of all classes during the period 
from 1916 to 1920 increased from 
$6,298,577,620 in 1916 to $23,735,629,- 
183 in 1920, and the number of returns 
from 437,036 in 1916 to 7,259,944 in 
1920, the number of returns of incomes 
over $300,000 decreased during the 
same period from 1,296 in 1916 to 395 
in 1920, the amount of incomes over 
$300,000 from $992,972,986 in 1916 to 
$246,354,585 in 1920. During this same 
period investment income of all classes 
increased, while in incomes over $300,- 
000 investment income shrank from 


$706,945,738 in 1916 to $229,052,039 in 


come. In this way the surtaxes are 
gradually defeating their own pur- 
pose and the high rates are becoming 
ineffective because of the steady dis- 
appearance of the taxable incomes to 
which they were intended to apply. 
The pressure operates in different 
ways, but among the means frequently 
used to reduce the amount of income 
subject to taxation are the following: 

1. Deductions of losses on sales of 
capital assets, with the failure to re- 
alize on capital gains; 

_ 2. Exchanges of property and securi- 
ties so as to avoid taxable gains; 

3. Tax-exempt securities; and 

4. Other avenues of escape, such as 
the division of property, the creation of 
trusts, and the like. 


The proper way to relieve the present 
leakage, in the opinion of the Treasury 
Department, therefore, is by cutting 
down the surtax rates, on the one hand, 
and by, as far as possible, closing the 
avenues of escape, on the other. It is not 
felt that to close the gaps alone would be 
effective, as continuation of the heavy 
surtaxes would mean that other holes in 
the law would be sought. 

“To reach the evil, the thing most 
necessary,” said Mr. Mellon, “is the re- 
duction of the surtax rates themselves 
in order to reduce the pressure for the 
avoidance and maintaining the revenues 
derived from the surtax.” 


LS this argument was not accepted 

in whole by Senator Capper, the farm 
bloc leader, when he was questioned 
about it. 

“TI don’t see how we can accomplish 
anything further by decreasing these 
taxes,” he declared. “I don’t believe it 
would bring the results we desire.” 

The Treasury Department insists, how- 
ever, that a yield as large as at present, 
or even larger, would be brought about 
by a readjustment of the surtax brackets, 
and that at the same time the market 
for Government securities and for the 
development of industry generally would 
be greatly stimulated. If something is to 
be done, the yield from higher surtaxes 
will tend to drop toward the vanishing 
point, these experts contend. 

It is obviously the huge investment in 
tax-free securities—amounting, Mr. Mel- 
lon says, to $11,000,000,000 and increas- 
ing each year about $1,000,000,000—that 
furnishes one of the roads to those who 
wish to shift the burden of taxation. 
Great sums of money which should be 
put into productive enterprises are being 
used to purchase bonds of all kinds and 
descriptions issued by the States, munic- 
ipalities and other political subdivisions. 
Seme of these investments further plans 
which the department considers wasteful, 
and it is well known in support of this 
argument that when the McFadden joint 
resolution proposing a constitutional 
amendment to prevent the escape of tax- 
ation in this way, came before the House 
Banking and Currency Committee last 
year it was testified that some States 
and cities were going in for road build- 
ing and other improvements on thorough- 
ly unwarranted scale. 

Secretary Mellon urges that the con- 
stitutional amendment be passed and 
submitted to the States for their ap- 
proval, holding that it is eminently just, 
inasmuch as it taxes future issues of 
the Federal Government bonds to the 
same extent that State securities are 
taxed, aad that the States tax their own 
securities. But the path before the con- 
stitutional amendment is by no means 
smooth. It has already been severely 
criticised from many sides. There will 
be great pressure against it by many 
State and city governments, and there 
will be also a resentment from the grow- 
ing faction in Congress that objects to 
centralization, and opposes any further 
invasion of the “ rights of the States.” 
Even if an amendment of this character 
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The Commerce Department and the Nation’s Business 


Special Correspondence of The Annalist. 
XPERTS of the De- 
partment of Com- 
merce are inclined 
to take an optimis- 
tic rather than a 
pessimistic view of 
the foreign trade 
situation, despite the 
fact that at the 
present time the 
American overseas trade is at a discour- 
agingly low level and the opinion is be- 
ing expressed by some observers that 
the new tariff laws may serve to im- 
pede development. 

An analysis of the foreign trade situ- 
ation brings some very interesting and 
instructive facts to the surface. For in- 
stance, it is true that the money value 
of American exports and imports with 
Europe and the Latin American coun- 
tries fell off heavily in the fiscal year 
1922, as compared with the fiscal year 
1921, but, on the other hand, it is just 
as true that, when exports and imports 
are figured on the quantity basis, a 
much brighter picture is presented. 

While admittedly the overseas trade 
is at a low ebb, the facts are not wholly 
discouraging, and Dr. Julius Klein, Di- 
rector of the Bureau of Foreign and 
Domestic Commerce of the Department 
of Commerce, has recently declared that 
the factors entering into this country’s 
foreign trade “ portend a most favorable 
future.” Dr. Klein further expressed 
the opinion that the imports of Euro- 
pean countries apparently had yeached 
“an irreducible minimum,” and any 
change for the better meant more pur- 
chases in America. 

The accompanying table, which has 
been prepared for the annual report of 
Secretary of Commerce Hoover, reveals 
some interesting facts as to the move- 
ment of major agricultural exports, pre- 
war and for the last two fiscal years. 

There is considerable diffeicnce of 
opinion as to the effect of the new tariff 
legislation upon efforts to build up 
America’s foreign commerce. There are 
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those who contend that the high tariff , 


rates will close the markets of America 
to foreign nations and make it impos- 
sible for these foreign nations to buy 
in the United States. 

Other experts point to the fact that, 
with the exception of sugar and wool, 
most of the raw materials which go to 
make up the bulk of American imports 
are on the free list of the tariff legis- 
lation and, while admitting that the 
new tariff rates may work to hinder the 
growth of imports of manufactured ar- 
ticles from abroad, contend that the situ- 
ation is not one which need cause alarm. 

It is argued, for instance, that Amer- 
ica must import sugar, as it does not 
produce sufficient sugar for its own 
consumption and that, while there is al- 
most certain to be an increase in the 
cost to the consumer because of the 
tariff, it may develop that imports of 
sugar will not be materially lessened. 
Large quantities of foreign wool also 
will come into the country, it is be- 
lieved, as those who want foreign wool- 
ens will not be deterred by the fact that 
the cost to them is increased. The same 
theory is applied to so-called luxuries 
which are taxed heavily by the new 
tariff law. It does not necessarily mean 
that the experts who present such a pic- 
ture are in sympathy with the new tariff 
rates. 

Comment on this situation is made in 
the annual report of Secretary of Com- 
merce Hoover and while, in a sense, 
such a report is an utterance of the 
Administration, which advocated and 
endorsed the adoption of the new tariff 
legislation, the viewpoint presented 
by Mr. Hoover is of unusual interest. 
He says: 

“The effect of tariff on exports— 
The theoretical assumption that the new 
tariff will so diminish our imports as 
to strangle the buying power of foreign 


countries for our exports does not seem 
borne out by a critical examination of 
the actual facts involved. Somewhere 
between one-third and one-half of for- 
eign buying power for our exports is 
furnished by invisible exchange. 

“ Beyond this, somewhere from 49 to 


awakened business generally to the vital 
necessity of co-operation among all in 
terests concerned with foreign trade.” 
It is of unusual importance to the fu- 
ture of the country that the handling of 
problems in the development of foreign 
commerce is in the hands of men who 




















Movement of Major Agricultural Exports, 
Pre-War and 1921 and 1922 | 
| 
; : 1913. 1921. 1922. 
Grain and grain products (bushels). $258,343,629 $543,375,523  $544,220,964 
Meats, dairy products, animal and 
vegetable fats (pounds)......... 1,610,053,715 2,384,517,262 2,192,174,236 
Tobacco, leaf (pounds)........... 418,796,906 496,878,830 451,555,221 
Cotton, raw (bales)............... 8,724,572 5,408,986 6,541,841 
RE LINED onc cciccnnoertionss 620,423,027 675,892,388 491,227,140 
Oil cake and meal (pounds)...... 2,049,361,136 857,606,407  1,099,246,797 
Total values ............0..0--. $1,029,967,344 $2,192,335,101 $1,557,372,997 
Total values at 1913 prices...... 1,029,967,344 1,126,682,282 1,168,521,140 
55 per cent. of commodities shipped to and more specialized knowledge, has 


us from abroad are upon the free list 
(based upon application of the Fordney 
tariff to the 1921-1922 imports, where 
about 60 per cent. were free), thus the 
buying power is untrammeled up to, say, 
70 to 80 per cent. The remainder of 
our imports which are dutiable is, in a 
large part, such goods as will be im- 
ported in any event, as sugar, wool, 
luxuries, &c. Therefore, it would not 
seem that the gross volume of exports 
will be greatly influenced one way or 
another by the tariff. Generally, the 
volume of our exports is likely to be 
increased by the increasing prosperity at 
home.” 

Of course, this is presenting the pic- 
ture in its brightest aspect, but there 
is a considerable foundation of fact te 
back up such an assertion. It cannot 
be denied that coffee, raw silks, rubber, 
cocoa, as well as certain of the ores and 
other raw materia!s, which form a very 
considerable part of the imports of 
America, are on the free list. The chief 
tariff wall is erected against luxuries 
and manufactured articles which have 
not in the past composed a very large 
proportion of the American import trade. 
It would appear that they would not 
while the present tariff is on the statute 
books, and that, presumably, is what the 
framers of the Fordney bill intended. 


} ig Department of Commerce is put- 

ting forth every effort to build up 
foreign trade, sataisfied that it is of 
ever-growing importance to the expan- 
sion and welfare of this nation. Dr. 
Klein has expressed the opinion that the 
importance of this foreign trade is be- 
coming more and more widely recog- 
nized as a national asset. He believes 
that American manufacturers are obtain- 
ing a firmer foothold in the markets of 
the Latin-American countries’ for their 
manufactured products and that the ef- 
forts in that direction should be ex- 
tended in Latin America, as well as in 
Europe and the Far East. 

“ At present,” said Dr. Klein in a re- 
cent interview, “the Bureau of Foreign 
and Domestic Commerce in handling in- 
quiries concerning foreign trade condi- 
tions at the rate of 950,000 a year. Such 
interest in export commerce portends a 
new era in our commercial and indus- 
trial development, an era whose policy is 
based upon specific facts, grounded on 
studious preparation, instead of hap- 
hazard acceptance of things as they 
come. 

“The transition from export of raw 
materials and bulk commodities to the 
exportation of speclalized products, de- 
manding more intensive sales campaigns 


believe, heart and soul, that the contin 
ued prosperity of this country depends 
in no small part on its foreign trade 
relations, and that it cannot commer- 
cially remain apart from the other na 
tions of the world without lamentable 
loss. 


$e opinion frequently heard now is 
that the greatest opportunity for the 
development of America’s export trade 
in manufactured articles is to be found 
in the Latin American countries, the 
Far East and in Africa. While manv- 
facturers are cautioned to avoid reck- 
lessness in reaching out for business, 
the intimation is being given that there 
are many sound opportunities which 
should not be overlooked. The develop- 
ments in this direction are said to be 
most encouraging of late. In connection 
with the distribution of our exports and 
the growth of trade in manufactured 
commodities with the Latin American 
countries, this statement is made by the 
Department: 

“ About 55 per cent. of our total ex 
ports are agricultural produce and raw 
materials and 45 per cent. are manu- 
factured and partly manufactured goods 
(excluding manufactured foodstuffs). 

“About 75 per cent. of our exports 
of agricultural produce and raw ma 
terials go to Europe and about 25 per 
cent. to the rest of the world. About 
26 per cent. of our manufactured ex- 
ports go to Europe and 74 per cent. 
elsewhere.” 

A review of exports and imports fo 
the fiscal years 1921 and 1922 seems to 
present a gloomy situation until it is 
analyzed. Then considerable encourage 
ment is found. The money value of ex 
ports and imports is shown below. 

The Department points out that th. 
fall in the monetary. value ec: imports 
was, therefore, 28.6 per cent.; of exports 
42.1 per cent., and of the total trade 
37.3 per cent. But the great decline in 
value from the previous year, it will be 
shown, was due in a larger degree to 
a fall in prices rather than in quantities. 
In fact, our agricultural exports were 
slightly larger in quantity during 1921 
1922, the year of depression, although 
they decreased in value by approximate 
ly $600,000,000. 

“A study of the whole export and 
import list so far as quantitative statis- 
tics are available,” says the Department, 
“indicates that, roughly, our trade in 
1922, if it were valued at 1921 prices, 
would have shown a decrease in exports 
of 12 per cent., an increase in imports 
of 29 per cent., or an increase in total 
trade of 2.7 per cent, The balance of 








Money Value of Exports and Imports 
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Total foreign trade..... se eseeees 
Balance of exports over imports. 


1920-21. 1921-22. 
$3,654,459,346 $2,608,079,008 
6,516,510,033 3,771,286,428 
$10,170,969,379 $6,379,365,436 
2,862,050,687 1,163,207,420 
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exports over imports of $1,163,000,000 
was liquidated in part by $449,000,000 
net imports of precious metals, and this, 
together with the additional estimated 
balance against us of $1,500,000,000 of 
invisible exchange, exceeds the amount 
necessary to square accounts by some 
$750,000,000. No doubt this was at least 
partly absorbed in repayment of private 
loans, because even a smaller amount of 
private export financing existed in July, 
1922, than in July, 1921. Generally, this 
change indicates a much sounder and 
firmer basis of trade.” 

Attention also is called by the Depart- 
ment to the fact that a pronounced shift 
in our foreign trade has taken place in 
the past few years in the increasing 
ratio of imports from tropical countries. 

A study of this situation, it is pointed 
out, reveals that over one-half of our 
imports are of tropical origin (rubber, 
sugar, coffee, woods, &c.), as against 
about one-third of such imports before 
the war. The balance of trade is as a 
whole heavily against us in the tropics. 
A study of the trade with these particu- 
lar countries indicates that the excess of 
our imports from those areas over our 
exports to them is about $500,000,900 
per annum, which is largely used by 
them for the purchase of manufactured 
goods from Europe, thus to a consider- 
able extent liquidating the excessive bal- 
ance in our favor in our European trade, 
created by shipping Europe our agricul- 
tural products. This triangular opera- 
tion seems likely to increase, as tropical 
goods do not materially conflict with our 
own production, and our consumption of 
these commodities is likely to increase 
steadily. 

One thing that is being sought by the 
Department of Commerce in the further- 
ance of our export trade, is development 
of exports of typical American products, 
such as labor-saving devices, type- 
writers, the lower and medium priced 
automobiles and some other manufac- 
tured goods for which it is felt larger 
markets can be built up in Europe and 
especially in the Latin-American coun- 
tries. There are evidences of a very 
distinct tendency toward development 
along these lines and much is hoped for 
the future. 

All things considered, there is no dis- 
position in the Department of Commerce 
to become despondent over the foreign 
trade situation. It is the firm conviction, 
on the contrary, that there will be a 
steady betterment of conditions and that 
with the increase in exports will come 
development of new markets for certain 
American products which have not 
loomed large in the exports of recent 
years. 


EPORTS of a distinctly encouraging 

nature as to conditions in the United 
States and abroad are announced by the 
Department of Commerce. The trend is 
distinctly optimistic and would seem to 
indicate a continuing betterment of the 
industrial situation and trade. 

A review of domestic conditions just 
made public by the department is worthy 
of careful consideration by those who 
are looking ahead. Figures on business 
movements showed marked increases 
both in production and distribution in the 
United States. In at least fifteen basic 
commodities, the department reports, 
October and November production ex- 
ceeded any months since the close of 
1920, and reports on merchandising in 
both wholesale and retail lines indicate 
marked improvement. 

Production of bituminous coal has been 
stabilized at about 11,000,000 tons a 
week and a little over 2,000,000 tons of 
anthracite. Building construction and 
output of building materials continue at 
an unusually high rate for this time of 
year. Prices of basic commodities are 
reported as remaining relatively steady, 
with some recessions in coal, iron and 
steel. Bank loans for the week ended 
Dee. 2 showed further increases, taking 
the holiday into account. 

Commenting on the conditions in for- 
eign countries, the department reports 
that the latest European cables from its 
experts show improvement in the general 





1921. 
Grain and grain products: 
Quantity in bushels.. 543,375,525 
Value in dollars,.... 1,071,311,692 
Meats, dairy products and 
animal and vegetable fats: 
uantity in pounds, ,2,884,617,262 
Value in dollars,.... 421,815,460 
Iron and steel: 


Quantity in tons. 4,240,356 

Value in dollars..... 421,489,059 
Sugar: 

Quantity in pounds.. 582,698,488 


Value in dollars..... 43,739,437 
Tobacco leaf: 
Quantity in pounds. . 
Value in dollars..... 
Cotton, raw: 
Quantity in bales.... 
Value in dollars.. 
Cotton cloth: 
Quantity in square yds. 
Value in dollars..... 
Boards, planks and scant- 
lings: 


496,878,830 
237,051,083 


5,408,986 
600,185,629 


556,374,368 
141,402,145 


Quantity in M feet.. 1,268,501 

Value in dollars..... 70,498,215 
Coal, bituminous: 

Quantity in tons..... 34,423,964 

Value in dollars..... 301,979,315 
Mineral oil, refined: 

Quantity in M gallons 2,670,801 

Value in dollars. 506,011,802 


Copper, refined: 
Quantity in pounds... 
Value in dollars... 


458,027,070 
73,064,698 


Quantities and Values of Exports 


Decrease in 


Value in 1922 value 
1922 at 1921 due to price 
1922. prices. fall. 


I, eg ata ka be eeaieee 


582,595,371 1,072,986,053 490,390,682 
I ie i tk ds iene 
290,760,006 399,925,325 109,165,319 
CE Oe ae 
119,838,308 172,637,774 52,799,466 
NG i 
77,447,331 150,273,006 72,825,675 
451,555,221 ........ a 
156,728,904 215,427,965 58,699,061 
6,541,841 ............ eee eee 
596,378,864 725,887,911 129,509,047 
I i 
76,935,012 155,820,626 78,885,614 
ee Sand aaah 
52,677,305 86,229,721 33,552,416 
13,085,800 ........-. a 
67,915,106 114,353,948 46,438,842 
i 
304,228,443 458,729,646 154,501,203 
are eee 
108,059,236 19,277,121 


88,782,115 








Total above classes: 
Value in dollars. .3,888,548,535 


2,414,286,765 3,660,331,211 1,246,044,446 











Quantities and Values of Imports 


Decrease in 








Value in 1922 value 
1922 at 1921 due to price 
192). 1922. prices, fall 
Sugar: 
Pounds » SRR ee DD thet heeesce — cdvedacaces 
EE o.ceees end 664,077,990 200,744,161 802,418,942 601,674,781 
Rubber: 
0 See 356,975,223 I, eh Gedhehides © “ch eacqckmeaia de 
I gaa ara 114,639,659 86,751,219 182,564,115 95,812,896 
Coffee: 
OS eee BO 8 ee TD ere eT eer rrr ree 
Dollars ...... ; 176,988,079 148,502,658 162,427,185 13,924,527 
Hides and skins: 
OS Se 352,192,773 Te 
Dollars .... 105,998,798 78,899,320 118,263,986 39,364,666 
Silk, raw: 
pe 29,462,745 SO eee eee 
ES 181,882,615 300,445,363 +297,456,924 +2,988,439 
Paper, newsprint: 
"=e oe ere er 
CO ee 81,842,012 71,382,737 102,981,982 31,599,245 
Tobacco, leaf: 
Ee eee 58,923,217 ESET A Re a eae 
- — meer er 68,219,595 57,049,845 75,498,443 18,448,598 
ool: 
ee 318,235,873 GE naidddecies svceawedeea 
Dollars ..... 77,902,393 45,648,860 62,445,355 16,796,495 
Wood pulp: 
| Ea aa 624,167 ee ee 
Dollars ...... 76,191,213 49,607,999 110,110,825 60,502,826 
Burlap: 
| Se 537,034,044 ED: biccatahindan dcdeuindaae de 
I ok ca bine 64,086,584 40,874,128 59,594,177 18,720,049 
Cotton, raw: 
Pounds ......... 125,938,754 RES 4 a a ee ee 
i eee ii 44,666,171 43,957,891 63,531,929 19,574,038 
Total above classes: 
reer 13,007,621,936 15,587,899,5388 ........... cece ee eueee 
PE 1,656,495,109 1,123,864,181 2,037,293,863 913,429,682 








outlook. Such reports from Great Brit- 
ain show a distinctly better business sen- 
timent, expansion of coal production and 
increases in iron and_ steel orders 
strengthening the feeling of confidence 
in the future. Some apprehension is 
felt, however, over the possibility of an- 
other coal strike. Money in London is 
reported as a little tighter, mainly due 
to year-end financial operations of the 
Government. 

Commercial 


Attaché MacLean has 


cabled that the grant by the Italian Par- 
liament to the Fascisti Ministry of full 
power to reform the fiscal system, re- 
duce State functions and reorganize 
Government departments has been favor- 
ably received by Italian industrial and 
commercial interests. Business men, he 
reported, are very optimistic. The elim- 
ination of unnecessary expenditures and 
a more equitable distribution of taxes are 
planned. Pressure on business will not 
be increased, as the policy is to stimulate 





Oats (bushels) 
Rice (lbs.) 


Wheat (bushels) 





Exports of Agricultural Products in October, 
1921, and October, 1922 


| eee 
Corm (bushels) ........cccccces 
Rye (bushels) LIDAR RIES 4 
Wheat flour (bbls.)..........-. 
Beef, canned (lbs.)............- a 
aS ee 
Fee 
Milk, condensed (lbs.).......... 
Cottonseed Oil (Ibs.)........... 





Month of eemenid le 


922. 921. 

.. 2,939,699 2,082,255 
. .10,149,008 9,216,691 
.. 3,042,160 519,799 
. .12,392,740 40,602,930 
.. 2,197,170 1,970,234 
. . 18,282,140 18,205,966 
.. 1,510,052 1,556,578 

199,022 562,372 
.. 410,226 310,179 
.. 8,469,542 8,328,334 
. -16,249,305 33,244,606 
.. 4,640,830 10,055,019 








production. Investments of foreign cap- 
ital will be encouraged, and it is report- 
ed that one offer has already been re- 
ceived from the United States. 

The Italian commodity market is 1e- 
ported in the late cables to the Com- 
merce Department as generally quiet, 
with buyers hesitating on account of ex 
change fluctuations. The previous in- 
dustrial improvement is being main- 
tained and production appears to be in- 
creasing. Textiles are in fair demand, 
while the automobile, paper and elec- 
trical industries are especially active. 
Conditions in metallurgy are showing a 
slow improvement. It is expected that 
the commercial treaty with France will 
stimulate exports, especially of agricul- 
tural products. 

Commercial Attaché Tower reports 
that the clearer political outlook both at 
home and abroad has been an important 
factor in the increased confidence felt in 
Great Britain. The iron and steel indus- 
tries there have been taking an addi- 
tional equipment. These interests, he 
cabled, expect a trade boom, notwith- 
standing the fact that some manufac- 
turers of pig iron have found it difficult 
to sell their present full production. The 
Welsh tin-plate trade showed a steady 
tendency toward higher levels during 
November. Dock congestion is again a 
serious handicap to handling exports by 
Great Britain. 


HE French automotive industry is re- 

covering rapidly, according to the 
cables from Assistant Trade Commis- 
sioner Singer. There were approximate- 
ly forty-eight passenger car and truck 
manufacturers in France in 1913. It is 
estimated today there are seventy-five 
with a capacity approximately of 100,000 
cars and trucks per annum, and that 
production is between 50 and 70 per 
cent. of capacity. The Citroen factory is 
said to produce 32 per cent. of this num- 
ber, Renault 16 per cent., Peugeot 10 per 
cent., De Dion-Bouton 6 per cent., Pan- 
hard-Levasser 6 per cent., Chenard- 
Walcker 4 per cent., and ofher manu- 
facturers 26 per cent. 

Announcements of unusual! interest 
concerning American exports are made 
by the Textile Division of the Depart- 
ment of Commerce. In the ten months 
ended Oct. 1, 1922, textile commodity ex- 
ports of the United States amounted to 
$642,878,887 in value, or 21.07 per cent. 
of all exports. In the same ten months 
in 1921 the percentage of textile exports 
to all exports was but 16.29. 

Comparative and detailed statistics for 
the ten months of 1921 and the ten 
months of 1922 reveal facts of equal im- 
portance. The increase in value of total 
textile exports in 1922 over 1921 has 
been 17.44 per cent., or $95,482,303. The 
principal percentage increases have been 
in cotton mill waste exports, which were 
95 per cent. larger in 1922 than in 1921; 
in rags, 85 per cent. larger; in cotton 
thread, 68 per cent. increase; in hosiery, 
underwear and yard dyed cloth. Raw 
cotton exports show a large decrease in 
quantity but an increase of $75,000,000 
in value. 

Tabulation of destinations of textile 
exports shows remarkable recovery in 
trade with Cuba, Colombia, Argentina 
and the Philippines, and a sensational 
increase in exports to British South 
Africa. In the ten months of 1922 
Cuba took three times as much printed 
cloth as in the ten months of 1921, 
and one and a half times as much dyed 
cloth. Colombia’s importations of 
printed cloth increased 335 per cent. 
and of bleached cloth 116 per cent. 
Argentina’s importations of unbleached 
cloth increased 176 per cent. Philip- 
pine takings of yarn or stock-dyed 
cloth increased 204 per cent. British 
South Africa took five times as much 
piece-dyed cloth in 1922 as in 1921. 
The American exports of rubber man- 
ufactures have registered a distinct re- 

covery, according to a compilation just 
completed by the Rubber Department of 
the Department. In October the total 
value was $2,956,638, or about $300,000 
in excess of the preceding month. The 
principal commodities in which increases 
were shown were automobile casings and 
tubes, rubber belting, canvas shoes with 
rubber soles and druggists’ rubber sun- 
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dries. Exports of automobile casings in- 
creased in number from 107,457 to 113,- 
000. The exports to Italy, Belgium, 
Sweden, Argentina, Uruguay and Brazil 
were larger. Seasonal activity in the 
southern hemisphere is further indicated 
by large shipments to Australia and 
British South Africa. 

A bill restoring the powers of the 
Federal Trade Commission for supervis- 
ing the packing industry was introduced 
in the Senate by Senator La Follette. It 
would give the commission authority to 
prevent mergers and to investigate 
methods of competition. It has been 
endorsed by Senator Norris, Republican, 
of Nebraska, and Senator Owen, Demo- 
crat, of Oklahoma, members of the 
Radical-Progressive group. 

In a speech, Senator La Follette made 
an attack upon the proposed merger of 


the Armour and Morris interests and 
declared that the packers were seeking 
immunity in advance from President 
Harding and Government officials. 

Rural credits legislation approved by 
the Administration was introduced in the 
Senate by Senator Lenroot of Wiscon- 
sin, and in the House by Representative 
Anderson of Minnesota. The bills make 
$60,000,000 available for farm loans and 
broaden the rediscount privileges of farm 
paper. 

Federal Reserve banks at Atlanta, 
Dallas, St. Louis and Kansas City are 
called upon in the adoption of a resolu- 
tion by Senator Heflin to report their 
interest charges during the deflation 
period, 1920-21. 

The House Irrigation Committee began 
hearings on a bill to authorize the Gov- 
ernment to determine the feasibility of 


an irrigation project designed to reclaim 
immediately 1,573,000 acres in Washing- 
ton State. 

The Senate adopted the La Follette 
resolution calling upon the Secretary of 
Agriculture for full information regard 
ing the proposed packer merger. 

Hearings began before the Senate In- 
terstate Commerce sub-committee on the 
House bill to curb issuance and sale of 
fraudulent securities. 

President Harding, in a letter to 
Chairman Jones of the Senate Commerce 
Committee, urged elimination of th« 
House amendment to the Ship Subsidy 
bill which provides that extension of 
Government aid shall be made only by 
specifie annua] authorization from Con- 
gress. 

Senator Borah proposed an amendment 
to the Ship Subsidy bill which would re 


rovision of the Panama Canal 
tolls on American coast- 


peal the 
act, imposing 
wise vesse 
Repeal of the duty of $1 per thousand 
spruce, cedar and Western 
oposed in a bill introduced 
Hadley of Washing- 
ican member of the Ways and 
nmittee, 
i\cting Chairman Green of the House 
Way nad Means Committee, was au- 
ask the Rules Committee to 
leged status to the proposal 
tutional amendment prohibit- 
ing further issue of tax-exempt securi- 


on log 
hemloc K 


by Rez entative 


ona) 
=~ 
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l of joint stock land banks 
ol ted to 6 per cent. and all 
profits in excess of that limitation would 
the national treasury, under 


& bill introduced by Senator Borah. 


A Review of Foreign Opinions 






CERTAIN amount 

of agitation has 
been going on in 
England for some 
months concerning 
the high cost of 
social service legis- 
lation to the tax- 
payer. In this con- 
nection, the Fort- 
nightly Review (London, November) 
publishes an important article by J. A. 
R. Marriott, M. P., advocating a scheme 
of wholesale reform. 

Mr. Marriott points out that the great 
hopes of peace and prosperity after the 
war, which were based on an ignorance 
of the historical past, have not matured. 
On the contrary, the four years since 
the armistice have been years of excep- 
tional difficulty, marked by economic 
dislocation, financial depression, and al- 
most continuous social unrest. Not less 
than fifty billion pounds sterling of 
wealth was destroyed between August, 
1914, and November, 1918. While it may 
be true that there is.more money in the 
world than ever before, people are dis- 
covering that there is no wealth to cor- 
respond with it. This discovery has not 
come as quickly as it should, however. 
Vast Government expenditures of a war 
budget character have continued without 
reason in the days of peace. 

The prolongation of these expenditures 
has accentuated the depression which it 
possibly postponed, but it could not avert 
the ultimate disillusionment and conse- 
quent irritation of the people when they 
discovered the grim reality. The writer 
says: 

Upon economic waste on a scale so 
colossal and so unprecedented, there 
were certain to ensue great suffering 
and general unrest. Two things only 
would have availed to shorten the pe- 
riod of dislocation and accelerate re- 
cuperation; on the one hand, strictest 
economy in public and private expendi- 
tures; on the other, the maintenance 
ef industrial harmony, and sustained 
and strenuous endeavor on the part of 
all who co-operate in productive indus- 
try to see the highest possible output 
at the lowest possible cost. Only thus 
could the wastage of war be repaired, 
and the great void created by war ex- 
penditures be filled up. 

These conditions were not fulfilled. 
Government extravagance was readily 
followed by individuals. In the indus- 
trial world, dispute followed dispute, 
stoppage followed stoppage; production 
has been impeded; recovery retarded; 
and, in many industries, profits have 
vanished and wages fallen to starvation 
point. 
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Siuce the armi- 

The stice, no fewer than 
170,000,000 working 

Unemploy- days have been lost 
ment through stoppage in 
Evil in the trades directly 
England implicated. The 


money loss is esti- 
piated at 200,000,000 sterling; the indi- 
vidual loss is beyond computation. The 
three weeks’ coal stoppage, from Oct. 





shilling per week per capita. 
per ton of coal. 


*Cost of administration to be added. 





Cost to the employe, two shillings per week. 
i Cost to the employer, one shilling per week 
Resulting balance sheet: 


One shilling per week per capita from State............ 


EXPENDITURE. 


Balance Sheet of the Coal Industry Benefits 


Cost to the State, one 


INCOME. 
Two shillings per week per 1,200,000 miners.............. £1,240,000 
One shilling per ton, say 210 million tons............... 13,000,000 


3,120,000 
£22,360,000 





Beneficiaries Benefits Cost in Cost in 
Class of benefits. Per week. Per week. 1923. 1940. 
Sickness, accident, disease, per- 
manent disablement ........ 40,000 40s. Od. £4,160,000 £4,160,000 
Unemployment ..........++. 10,000 30s. Od. 780,000 780,000 
MIE Ghee eo niabise 00k aac -- 10,000 20s. Od. 520,000 2,600,000 
in 1923. 
. in 1940. | 
Children to age of 16........ 20,000 7s. 6d. 390,000 1,950,000 | 
in 1923. 
100,000 | 
, in 1940. 
Pensions at age of 62 or 63... 50,000 40s. Od. 5,200,000 8,320,000 | 
in 1923 | 
80,000 
2 in 1940. 
Health insurance .............. As at present 2,500,000 2,500,000 
Compensation other than first 
ONG MO posite nici cs sinscce As at present. *50,000 *50,000 
Hospitals and district nursing.. As at present. 250,000 250,000 
Welfare and research.........- As at present. 1,000,000 1,000,000 
_ eee TE oe OO rr ee Ery £14,850,000 £21,610,000 





16 to Nov. 3, 1920, was responsible for a 
loss to the customs and excise of 2,250,- 
000 sterling. The 1921 strike was still 
more damaging. Official figures given 
to the House of Commons on Aug. 18, 
1921, declared that the cost to the coun- 
try of the calamitous dispute of that 
year was 91,205,000 sterling. The cost 
to the State was estimated at 19,705,000 
sterling; the loss to the railways (which, 
as they were still “controlled” at that 
time, eventually fell on the taxpayers) 
was 13,500,000 sterling; extra unemploy- 
ment insurance amounted to 10,000,000 
sterling; loss of export trade at, say, 
45,000,000 sterling. The wage earners 
and their organizations were disastrously 
affected. By the end of the strike, the 
constituent Miners’ Federation was in 
debt to the tune of over 2,000,000 sterl- 
ing. In 1920, 2,024,000 workers were 
involved; in 1921, 1,824,000 were directly 
affected. The writer concludes from 
this: 

The amount of unrest in the ranks 
of wage-earners is evidently appalling. 
To discover the real causes of it and, 
if possible, to discover and apply an 
appropriate remedy is, of all tasks in 
relation to domestic affairs at present 
confronting British statesmen, infinite- 
ly the most important and insistent. 

This unrest cannot be due, in the opin- 
ion of Mr. Marriott, to the withholding 
of material assistance on the part of the 
community. The growth of expenditure 
upon various forms of public assistance 
in the last thirty years is stupendous. 
The return presented to the House of 
Commons in August, 1921, showed the 
total expenditure for the United King- 


dom of various forms of public social 
service to the community, to be 257,564, 
592 pounds sterling. 

This sum was raised from rates and 
taxes (rates are municipal taxes in Eng- 
land), exclusive of loans, but certain de- 
ductions ought to be made from it, which 
would bring it to a total of 133,000,000 
sterling expenditure for 1920. The Ged 
des Committee estimated the total cost 
of social services for 1922-23, including 
only expenditure accounts for the Board 
of Education, the Ministers of Labor and 
Health and Old Age Pensions, with cor 
responding expenditures from the rates, 
at £243,500,000 sterling. This sum in 
cluded, perhaps improperly, the £52,900, 
000 contributed by employers and em- 
ployed to health and unemployment in- 
surance. 

This, states the author, is an increas¢ 
of 133,000,000 or 190,000,000 as com 
pared with 1891 or even 1913-14. The 
total expenditure under this heading, in 
1891, was less than 25,000,000; for 1901, 
less than 40,000,000; for 1913-14, 67,- 
000,000. The article then continues: 

Closer analysis only makes the fig 
ures more disheartening. It might have 
been hoped, for instance, that the rapid 
increase of expenditure for education 
would be concomitant with a cor- 
responding decrease in the cost of poor 

relief; that the initiation of schemes 
of National Health Insurance, and in- 
surance against unemployment would 
coincide with greater certainty in a 
similar result. Yet experience tends 
to prove that the more we spend in one 
direction, the more we are called upon 
to expend in another; that an elab- 
orate system of education produces 
little effect upon a liability to pauper- 


ism vhat is even more extraord- 
ina that colossal expenditure on old 
age pe ns has not resulted in a 

I f poor rates. At the time 


education first be- 
we were spending a 
5,000,000 a year on 
the | pauperism; the cost is 
now 1 000,000. In 1920, edu- 
2,146,563 sterling; poor 
reli ) 1 to £28,573,154 sterling. 
Yet, eantime, we had added to 
the nat expenditure about ten and 
2 half ns for health insurance, 
} of which, in 1920, was 
terling. These figures 
t than profoundly dis- 
co hose who hoped that a 
bette ited people would be a 
more lant people, and that to 
f y boy and girl a good 
grour k of education would be to 
ndow with capabilities of a 
pecul. ductive kind, and at least 
enable 1 to earn a decent liveli- 
hood, al t become dependent, even 
n ol f n relief. Yet the result 
expectations and, what 
mportant in the present 
conne: ivish expenditure upon 
the s¢ ces, so far from dimin- 
ishing ntent and unrest, would 
eem have accentuated it. 


when ¢ ntary 
came pulsory, 
L1UULE re than 


ng out that labor unrest is 

not arly post-war phenomenon 
but v easingly evident before the 
war, | t that a little education is 
proving to be a dangerous thing 
tain section of hotheaded 

our é ncerned, thus verifying 

le preg! ords of Sir Richard Jebb, 

itters hirty years ago: “It is 
not er h to teach democracy to read, 
t must be taught to think.” The 
1uthor remarks that a higher 
tanda f comfort leads to an in- 
eness to discomfort, and 

1 grea prehension of suffering 
é ; ering the standard. Nev- 


led | tate has been reached, for 
the ason that the limit of taxa- 
on ha é reached. 
in spite of the bene- 
cor the unprecedented lavish- 
ness of w has imposed an intolerable 
burden upon the taxpayer, they are man- 
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ifestly i ate in some directions. 
The r r of the sober, steady, 
wage-eal ife are such that some- 
thing } be done to ensure social 


stabilit 


> then puts this question: 


Can hing be done to diminish 

ncrease returns; to dis- 
ngering; to circumvent 
ca’ can! improve output; and, 
above a to relieve the gnawing 
anxiety of the wage-earner and lift 
from hi nd the haunting dread of 
inemployment, of disablement, and of 


expense 


cover 


A scheme _ has 

been devised which 

Mr. Marriott calls 

the “all-in” scheme, 

© and which is highly 
approved by various 

The idea is to con- 

lude the benefits at pres- 
) manual workers by the 
National Health Insurance, Unemploy- 
ment Insurance, Workmen’s Compensa- 
tion, and Old Age Pensions acts. The 


ent secured 
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cost of these to the State, excluding the 
workmen’s compensation, which 1s paid 
by employers, in 1920, was £40,000,000, 
to which must be added the cost of Poor 
Relief, which reached £26,000,000 in the 
same year—a total of £66,000,000, which 
does not include Ireland. Roughly out- 
lined, the scheme is to make each indus- 
try self-contained as regards all these 
benefits, though material assistance will 
have to be given by the State in the 
earlier stages. It is hoped that the two 
main advantages will be restricted— 
State interference in the life of the in- 
dividual, and a lessening of the burden 
of rates and taxes. As an example, the 
accompanying balance sheet of the coal 
industry, under this scheme, is given. 

It is pointed out that miners are now 
paying 1 shilling 2 pence per week health 
and unemployment insurance, as well as 
their contributions to sick clubs, and that 
the aggregate of present contributions 
is in excess of the cost of the “ all in” 
scheme, while the existing benefits are 
much below those provided in the plan. 
Examples of adaptations to various 
other industries are given, based on 
actuarial calculations. 

It is finally contended that this scheme 
could be extended to every industry and 
all wage-earners. If, for each wage- 
earner (16,000,000 in all), the State paid 
1 shilling per week into the fund, the 
total cost would still only amount to 
£41,600,000, as against the present fig- 
ure of £66,000,000. In other words, the 
decrease in cost would be more than a 
third, with a great increase of efficiency. 


The cost of living 

is the world’s chief 

Cost of preoccupation at this 

Living moment, and, in this 

in connection, it is in- 

Germany teresting to turn 

to Germany where 

matters are reaching an ever more acute 
stage. 

La Vie des Peuples (Paris, October) 
contains an illuminating article on this 
subject, written by Monsieur René Lauret. 
As he very truly remarks, it is difficult 
to calculate the co-efficient of prices 
in a country like Germany, where the 
rise is very considerable and, recently, 
very rapid. At one moment wholesale 
prices are taken into account, at another 
retail, at another, and more especially in 
official statistics, the prices of a small 
number of “ essentials ” and, finally, the 
consumption of each product has to be 
reckoned with. 

However, taking each of these sep- 
arately and in order, the wholesale prices 
are only indirectly related to the condi- 
tions of life in Germany, though very 
interesting. The relative level of prices, 
however, and their evolution is still more 
interesting. Statistics are given by the 
Frankfurter Gazette covering ninety- 
eight products which are divided into five 
groups, namely, alimentary, textiles and 
leather, metals, different minerals, and 
finished products. Taking 100 as the 
index figure for prices in July, 1914, the 
accompanying table shows the trend of 
prices to September, 1922: 

From this table the writer deducts the 
following: 

An index of ninety-eight wholesale 
ng went, by the Ist of Septem- 

r, from 100 to 28,919; that is, mul- 
tiplied itself by 289 and a fraction. 
That rise affected different categories 

of commodities in a very varying 
fashion; for instance, metal and min- 
eral products multiplied in price by 
426, finished products by 193, alimen- 
tary products by 291. 

By January, 1920, prices were al- 
ready multiplied by nearly twenty 
(average index figure 1,997). thev in- 
creased slightly during that year 
(January, 1920, 1,997; January, 1921, 
2,127), about doubled in 1921 (Jan- 
uary, 1922, 4,238), and tripled in the 
period January to August, 1922 
(August, 1922, 13,935). From August 
to September they doubled again, so 
that in the first eight months of 1922 
prices were sextupled. The salient 
fact brought out, then, is the accelera- 
tion of the rise in prices. 

Calculations of retail prices are more 
difficult, because the prices in question 
are more uncertain. They not only vary 
from town to town, but often the same 


article is found at different prices within 
the same area. Then, too, they are not 
listed like exchange or market prices. 
The difference in them is sometimes due 
to a difference of quality. On the 
whole, it seems to be difficult to put 
these prices into statistical groupings 
and to get a general index. Certain 
categories have been grouped and vari- 
ations sought in a given locality, how- 
ever, by the Frankfurter Gazette, 


The German organ selected twenty-six 
articles of wearing apparel, and sought 
information from big shops, deemed 
worthy of confidence, situated in large 


of Germany. The other index taken into 
consideration is that of Dr. Kuczynski, 
which is based on the minimum of ex- 
istence for a family of four, the parents 
and two children. This includes heat, 
light, clothing and indispensable ex- 
penses, and is calculated for Berlin, as 
follows: 
January, 1920, 765; January, 1921, 
1,112; January, 1922, 1,905; June, 
1922, 41,500, 


It will be noticed that these figures 
are considerably higher than those of the 
Reich index. 

The writer then compares indexes 





Date. Dollar rate. 1 


Middle of 1914... 100 100 
January, 1920... 1,190 1,972 


, a). ee 9,500 8,323 
August, 1922....18,833 13,691 
September, 1922.32,142 





Trend of Prices in Germany 


index for 

all products 

2. 3. 4. 5. mentioned. 
100 100 100 100 100 


3,407 2,749 1,101 1,343 1,997 

ary, 1921... 1,771 2,019 3,840 
fg 1922... 4,476 3,840 7,168 5,178 3,149 3,159 4,238 
February, 1922.. 4,815 4,300 7,772 5,525 3,492 3,367 4,612 


March, 1922..... 5,988 5,211 8,492 6,810 4,201 3,817 5,427 
April, 1922..... 7,054 6,330 10,585 8,585 5,288 4,644 6,722 
May, 1922...... 6,893 6,049 11,379 9,305 5,961 5,546 7,377 
June, 1922...... 6,494 6,967 11,891 10,141 6,413 5,859 7,841 


13,938 12,168 6,881 6,750 9,140 
29,175 36,398 


Average 


2,780 1,776 1,594 2,127 


18,355 10,993 8,549 13,935 
42,648 21,605 18,352 28,919 








Rhenish cities. This inquiry showed that 
prices had multiplied themselves by sev- 
enty-eight by the beginning of April, 
1922, and by 100 at the beginning of 
July. At the same time, the raw ma- 
terials and half-finished products, from 
which these articles were made, had 
multiplied themselves in price 140 times. 
Here Monsieur Lauret states: 

Thus the first conclusion is that the 
retail rise is much less than the whole- 
sale rise. This is confirmed if the 
prices of nine alimentary commodities 
are considered, namely, beans, peas, 
rice, lard, condensed milk, cocoa, eggs, 
potatoes and sugar, of which the 
wholesale and retail index is as fol- 
lows: 


Wholesale. Retail. 
eee 100 100 
January, 1920.... 2,761 1,569 
January, 1922.... 4,209 2,802 
April, 1922...... 6,348 4,244 
July, 1922....... 8,553 5,613 
August, 1922.....14,591 8,902 
September, 1922. .36,057 21,761 


The difference between the whole- 
sale and retail prices thus recorded 
is markedly the same as in the pre- 
vious example. 

But calculations of the average prices 
of even several hundred varieties of 
goods does not give even an approximate 
idea of the average cost of living. Many 
products do not enter into the daily con- 
sumption of the majority of the people. 
This applies not only to “luxury prod- 
ucts” but to things generally consumed 
before the war. It is admitted, for in- 
stance, that ninety-nine Germans out of 
a hundred can no longer afford real cof- 
fee. On the other hand, the relative im- 
portance of each product consumed, 
namely, the quantity consumed by each 
individual, has to be considered. If, for 
instance, each person consumed 2 kilos 
of bread and 200 grammes of meat per 
week, the price of meat could not be as 


_important as the price of bread in the 


index of costs. 

With these considerations in mind, 
various public and private statistical 
publications try to determine the index 
of living in Germany. From them the 
author selects two, as worthy of the 
most serious attention, one being the 
monthly publication by the official sta- 
tistical departments of the Empire, the 
Reichsindexziffer fur die Lebenshal- 
tungskosten, known for short as the 
Reich index. This index bases its caleu- 
lations on the essentials for a family of 
five, two parents and three children of 
twelve, seven and one and a half years 
respectively, plus heat, light, and lodg- 
ing, consisting of two rooms and kitchen. 

This index, starting with 100 as the 
1914 figure, is as follows: 

January, 1920, 578; January, 1921, 

944; January, 1922, 3,779; July, 1922, 


4,990; August, 1922, 7,029. 
The index is calculated for the whole 


compiled by other statisticians, such as 
Calwer, Silbergleid, Elsass, the Reichsar- 
blatt, &c., and remarks that, even when 
the actual figures differ, the same trend 
is noticeable in them all, namely, slight 
rise in 1920, stationary or very slightly 
higher in 1921, rising toward the end 
of that year, a rapid increase in 1922. 
The two indexes above, considered in de- 
tail, show the cost of living in Germany 
for essential expenses to have been mul- 
tiplied seventy or eighty times since 
1914, and no less than fifty times in 
July, 1922. The classification of ex- 
penses is very uneven, thus the Reich 
index gives the figure 4,490 for July, 
1922, which is a multiplication of the 
prewar average by fifty. This relative- 
ly low figure is due to the price of 
lodging, the index figure of which is 343, 
corresponding to a multiplication by 
three and a half. On the other hand, 
heat and light comes to 5,939, coal to 
10,000 and food to 6,836. The question 
of Government subsidies is also of some 
importance. The writer illustrates this 
as follows: 

Under the card system the price of 
rye bread was only 29 times dearer 
than the 1914 price; in the open mar- 
ket it became 63.5 times dearer; milk 
on cards was 53 times dearer than 
1914, margarine 74 times, beef 69.5 
times, pork 107 times, sugar 94 times, 
butter 73 times, potatoes 130 times. 

Clothing in July, 1922, was 80 times 
higher than in 1914, and other articles 
of current consumption, but not es- 
sential, have also risen. Beer, in July, 
1922, was 35 times higher than in 
1914, railway passenger travel, - 15 
times; freight, 30 times; internal letter 
post, 3 marks instead of 10 pfennigs; 
Berlin tramways, 50 times; taxis, 80 
times; and, record breaking perform- 
ance, paper for newspapers, 350 times. 


This has had its repercussion in some 
curious ‘ways. Thus, potatoes, which 
were formerly the basis of nourishment 
of the German people, especially among 
the lower classes, are more expensive 
than some other foodstuffs. The pre- 
war times 7 pfennigs’ worth of potatoes 
and 16 pfennigs of oats were calculated 
to be necessary to furnish 1,000 calories. 
Now 8 marks 30 pfennigs’ worth of pota- 
toes and 5 marks 50 pfennigs’ worth of 
oats is needed. Prior to the war, pota- 
toes were twice as cheap as oats, now 
they are fifty times dearer. Turning to 
rents, we find that State measures to 
prevent their rise have rendered them 
negligible, even in the most modest bud- 
get. Before the Empire Law of last 
July, the rise was but three and a half 
times, while food had risen over sixty 
times its pre-war value. Thus rent, 
which was formerly about 13 per cent. 
of a medium budget is now but 1.6 per 
cent. 

These, and many other, astonishing 
rises and discrepancies are attributed, 


first of all, to the fall of the mark, 
which especially aceounts for the accel- 
eration during the latter months of this 
year and, secondly, to profiteering. 
While it is logical te expect a rise in 
the price of imported goods contingent 
upon the fall of the exchange, it does 
not seem quite so reasonable for home 
productions ta soar equally, or even 
more. The German people also complain 
bitterly of the fact that as soon as prices 
rise the retailers put up the price of 
stocks in hand, though these must have 
been bought at lower rates. 


In this connection Monsieur Lauret 
remarks: 


Merchants have imagined a new 


ae “the price of replacement.” 
ormerly, it was admitted that a re- 
tailer might increase his sale price by 
a certain sum, corresponding to his 
overhead and profit. Now he reasons: 
If I make a profit of 30 or 50 per cent. 
on an article I sell and, in order to re- 
place it, I have to pay 100 per cent. 
more to the wholesaler, the product of 
my sale will not suffice to replace my 
stock. I shall lose. Thus I claim the 
right to sell my goods at more than 
the usual rate of profit, so as to allow 
for the replacement price. 


However, while there is something to 
be said for this argument, the customers 
do not see it. 

Finally, the writer sets out for con- 
sideration the following observations: 

The acceleration of price rising in 
the past few months; the exceptional 
situation of Germany vis-a-vis with 
other countries whose prices are not 
rising; the considerable difference 
between the wholesale and the retail 
prices which will entail a further rise 
of the latter; the exceptionally low 
price of State owned or State con- 
trolled enterprises such as railway 
&c.; the high prices of certain home 
food products which, not being im- 
ported, should not follow’ the 
exchange, but which are raised in 
accordance with world rates. 


Discouraging as 
Conditions these reports are, 
e they are cheerful in 
in ° comparison with the 
Austria situation faced by 
Vienna, and, of 
course, the whole of Austria, at the pres- 
ent moment. According to the corre- 
spondent of the London Economist (Nov. 
11), the interest of the entire popula- 
tion is at present centred on the deci- 
sion of the Powers regarding guaran- 
tees for credits to be granted Austria, 
and in the conditions connected with the 
guarantees. A fierce battle has raged in 
Parliament between the Christian Social- 
ist and German Parties, and the Social 
Democrats. The two former favor accept- 
ance of the League of Nations’ condi- 
tions, the latter fears financial control 
by foreigners, which would greatly dam- 
age the party. There would no longer 
be any possibility of the allotment of 
public funds for party use, nor would 
the party be able to avail itself of the 
desperate situation of the population in 
order to gain recruits. The London 
Economist then comments: 
However, Austria is expected to ac- 
cept the terms, and the first moral 
consequence is the realization that, 
should Austria accept the program of 
reconstruction suggested by the 
League of Nations, she will have to 
pass through a severe economic crisis. 
A great number of newly founded. 
industrial enterprises which owe their 
sham prosperity only to the exceptional 
economic conditions caused by monetary 
depreciation will probably break down, 
and only sound enterprises will be able 
to weather the transition period. 
Meantime, a serious stagnation of 
trade and commerce is setting in. Owing 
to the high prices, most foreigners 
have left Vienna and the hotels and 
shops are desolate. Fancy goods’ indus- 
tries are feeling the depression, as Aus- 
trians cannot pay their prices. For the 
first time in many months, advertise- 
ments announcing price reductions are 
to be seen in shop windows, but they do 


not do much good, for there is no money: 


among native Austrians. The condition 
of public finances is still very bad. 
A pessimistic tone is taken by the 
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The Week’s Developments in the Foreign 


MMs ARLY last week the 
proposed levy on 
capital in Switzer- 
land was rejected on 
a popular referen- 
dum by a vote of 
seven to one. Such 
a result should en- 
courage other lands 
whose _ politicians 
distrust the people and, therefore, pussy- 
foot with Bolshevism. Nothing about 
Bolshevism is new except the name and 
minor details. In every land and in all 
ages, the spenders seek to exploit the 
savers, making professions of motives 
more or less meritorious. In Switzer- 
land the excuse for confiscation was 
such “social reform” as _ insurance 
against old age and sickness. The tax 
burden for similar benevolence, in addi- 
tion to the pre-war military budget, 
strained German economics and finance, 
and impelled to war. There are similar 
altruistic proposals in many lands, nota- 
bly England and the United States. 
Switzerland is the only country which 
has trusted the people sufficiently to 
take their opinion on it. Perhaps this 
example may encourage individual capi- 
talists and the capitalist class to defend 
the economics of their rights. Capital- 
ism is defensible and needs defense for 
the sake of the poor more than for the 
sake of the rich. Billion dollar fortunes 
for a few individuals are nothing com- 
pared with the benefits of capitalism for 
countless millions. Yet the boldness of 
capital in its service of society can hard- 
ly be discovered in either its acts or 
words. The capitalists described by the 
politicians as wolves are more like rab- 
bits, easy meat for Bolshevists. It is 
time that a halt is called and that the 
defenders of capital should assume at 
least a defensive offensive against con- 
fiscation for waste in the name of sweet 
charity. Otherwise, “ strong-arm” men, 
using the ballot as their weapon, will 
despoil the most beneficial support of 
civilization. 

The Swiss object lesson is worth study 
the world round, for its disclosure that 
the robber bourgeoisie are both wiser 
and more honest than the left wing So- 
cialists—to be polite and not call them 
names. The mere proposal of the capital 
levy for the benefit of the poor produced 
a panic in Switzerland almost as bad as 
the capital tax. Nothing was to be con- 
fiscated from the fortunes under 80,000 
francs,; with deduction of debts. By 
brackets, or steps, the confiscation ran 
from 8 to 60 per cent. on maximum for- 
tunes. Forthwith, the best Swiss securi- 
ties fell 10 to 15 per cent. and wealth 
fled before the pestilence to sanctuary 
in other lands. That explains suffi- 
ciently why Swiss exchange fell, for the 
sake of shifting capital by making for- 
eign investments. The banks favored 
this, for Switzerland is among the chief 
sufferers from gold inflation. There are 
those who have denied that there could 
be such a thing. That was because there 
never before has been such an anomaly 
as Swiss bank reserves of 104 per cent. 
gold, or three times the pre-war suffi- 
cient reserves. Worse yet, the bank re- 
serves were made the basis of currency 
issues, and Switzerland enjoyed more 
money than goods, with the accompany- 
ing phenomenon of skyrocketing prices. 
If the Swiss banks had concealed the 
gold by using it in circulation, instead 
of basing superfluous currency upon it 
and thus driving the gold into flight be- 
fore the paper, the price level might 
have been at least moderated, and the 
old gold parity approximately preserved. 
That resembles the present policy of our 
Federal Reserve in encouraging the cir- 
éulation of gold, and urging the giving 
of gold again as Christmas presents. On 
any other policy, gold is depreciated by 
as much as the price level rises above 
the normal or pre-war level. The rise 
of prices, in another respect, measures 
the depreciation of gold, much increased 
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by world-wide substitution of paper cur- 
rency. At the outbreak of the war the 
invisible gold of the world was driven 
into the banks’ reserves. They in- 
creased by thousdnds of millions, while 
their place was taken by larger amounts 
of war paper, which now must be retired 
before the world can approximate the 
old gold standard, some decades or gen- 
erations after the stabilization of world 
exchanges on or near price levels, lower 
than the present, but higher than pre- 
war. The United States has become the 
world’s cesspool for superfluous gold, 


cation call themselves Democrats or Re- 
publians, not Bolshevists or Socialists 
Thty flee from the names and from the 
thing. They try to make a party of 
another name with a program of shifting 
of privilege instead of abolition of priv- 
ilege. The regular parties should leave 
to them in entirety such uneconomic eco 
nomics, unless they wish to invite such 
a popular rebuke as the little circle of 
serious thinkers in Switzerland received 
so unexpectedly as to entitle it to serve 
as a world example of defense of prop- 
erty against benevolent confiscationists 
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because there is no other place to send 
gold to buy more goods. Gold money 
will always buy more than paper money, 
even though the paper money be sup- 
ported by abnormal bank reserves. The 
explanation is that, when there is super- 
fluous money, prices rise and the paper 
displaces the gold for internal use, while 
the gold searches the world for the best 
offer of goods. When a country has an 
excess of paper, there is no inducement 
to import gold. These trite remarks 
suffice to show how abnormal the 
world’s monetary position is and the 
necessity to correct currency errors be- 
fore it will be possible to correct the ex- 
changes, in the classic manner, through 
influencing the movement of gold by dis- 
count rates. 


HERE would be less excuse for these 
remarks if politicians did not defy 
instruction on principle because it makes 
votes promise an easier way. It is not 
surprising that, during the war, the 
present British Premier said that con- 
scription of wealth by a capital levy was 
not beyond consideration. _ But the Brit- 
ish ranks are closing against it in peace, 
except the Laborites. Speaking for 
them, Mr. Clymes says there is no in- 
tention of receding from the capital levy 
“for any tactical or electioneering rea- 
sons.” The Secretary of the party says 
to The London Times that “ the proposal 
for the redemption of the war debt (by 
a capital levy) referred to in our elec- 
tion manifesto, ‘ Labor’s Call to the Peo- 
ple’ * * * stands as official policy.” 
Mr. Henderson, a respected Laborite 
leader, says that the only method of 
ridding the country of £345,000,000 a 
year interest on the national debt is to 
tax accumulated wealth. Those in this 
country who favor that sort of confis- 


In a cabled interview the British Labo 
leader of the second largest party in 
Parliament, the official opposition, de- 
clared intention to raise debate in Par 
liament’s next session on this topic as 
the best way to pay England’s debt to 
the United States. The capital levy, in 
his opinion, is not confiscatory, but 
would greatly increase England’s credit 
and prestige. Labor’s amendment to the 
King’s speech was rejected, 303 to 172, 
after MacDonald had expressed similar 
views and had condemned the Govern 
ment’s proposal to reduce unemployment, 
chiefly by aiding railway betterment 
work, as using only 120,000 men. On 
the Liberal amendment to the King’s 
speech, the Government’s majority fell 
to 62, some of both wings of the Lib 
erals voting with the Laborites against 
British protectionism. Wednesday’s ca- 
bles brought Lloyd George’s first speech 
since his defeat in the electlon. He 
raised the question of the economic ef- 
fects of the great debts caused by the 
war, joined with practical repudiation 
by inflation in other lands. Germany 
had wiped out her internal debt | 
abling payment in worthless marks, and 
France had similarly reduced her inter- 
nal debt three-fifths. Thus England, 
with its debts not reduced by inflation, 
would be greatly handicapped in eco- 
nomic competition with other nations. 
He admitted the inadequacy of his Gov- 
ernment’s dealing with unemployment, 
and proposed attraction of labor to agri- 
culture. The Government accepted the 
proposal, and the amendment was re- 
jected, 267-53. 

The cable reported significant gath- 
erings in London over Sunday for con- 
ferences preliminary to the Brussels con- 
ference. Among the notables mentioned 
were the French, Belgian and Italian 
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Financial Status of Germany 


This is the fourth of a series of articles 

concerning financial conditions in Ger- 
many. 
NO” HE first article of 
this series on Ger- 
man private finance 
endeavored to ex- 
plain why the value 
of the mark has col- 
lapsed, the second 
study showed the so- 
cial effects of this 
collapse, and _ the 
third indicated the way in which Ger- 
man business is being conducted under 
a currency performing imperfectly the 
functions of money. The influence of 
these tendencies on prices, credit and 
capital in Germany has been to create 
a financial crisis having some of the 
features which were present in our own 
financial difficulties of the last few 
years, but, in addition, displaying cer- 
tain characteristics without any prece- 
dent in the world’s financial history. 
The course of this crisis, with its nor- 
mal and abnormal features, forms the 
subject of this article. 

Germany has been facing a problem 
of currency scarcity. This statement 
seems ludricous in view of the fact that 
Germany has placed hundreds of billions 
of marks in circulation. Nevertheless 
the statement is true. Last September, 
on entering the office of even a large 
bank, one was confronted with a notice 
stating that each customer would be 
permitted to withdraw not more than 
10,000 marks in any one day. If the 
customer availed himself of this priv- 
ilege, he was given a brand new 10,000 
mark note. If he then tried to reduce 
this bill to smaller denominations he ex- 
perienced further difficulties, for small 
change seemed to have disappeared al- 
together. Banks and business houses 
all over Germany were in real need of 
currency, and were seeking to obtain it 
from every source, whether at home or 
abroad. The writer happened to be in 
an Amsterdam bank when this institu- 
tion received an urgent telegram from 
a German correspondent requesting the 
immediate purchase of several million 
marks. The German bank needed this 
money to pay off its employes, and was 
willing to give a premium in order to 
import marks back into Germany. 

To a limited extent this scarcity may 
be attributed to hoarding. It is difficult 
to understand why people will store 
away a currency which is depreciating 
as fast as the German mark. But this 
is a phenomenon which usually accom- 
panies the collapse of a monetary unit. 
Billions of Russian rubles and of Aus- 
trian kronen have been withheld from 
circulation largely by the agricultural 
classes, despite the uninterrupted decline 
in the value of these currencies almost 
to the zero point of value. About 80 
billions of marks are unaccounted for, 
and the explanation of these missing 
notes probably lies in the fact that they 
are being hoarded by Germans who still 
retain faith in the value of their national 
currency. 

Considerable as the hoarding of money 
may be, its scarcity is largely caused 
by the inability of the printing press to 
keep pace with the extent of_jrdlation. 
So headlong has been the decline in the 
value of the mark, and so precipitous 
has been the rise in the level of prices, 
that the Reichsbank has been unable to 
pump an adequate supply of notes into 
circulation. Should prices ever rise sim- 
ilarly in the United States or Great 
Britain, bankers and business men in 
these countries could meet this problem 
by simply writing checks of higher 
amounts against deposit accounts, which 
would of course have to be increased 
proportionately. On the Continent, how- 
ever, credit is extended not by writing 
up a certain amount on the books of 
a bank as deposits in favor of a debtor, 
but by issuing to him notes which he 
places in circulation. This amount of 
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prices rise, otherwise business trans- 
actions cannot very well be conducted. 
The experience of Germany at the pres- 
ent, and of European countries in the 
past, proves conclusively that the system 
of credit expansion by issuing bank 
notes may result in currency shortage, 
and is mechanically far more difficult 
than the system of creating bank de- 
posits. 

German business is also facing a short- 
age of credit. The term “credit” is 
here used in the sense of a short-term 
advance or working capital, which facili- 


Crisis in Germany 


its capital. It is hazardous to draw 
conclusions concerning the item of de- 
posits in the balance sheet of a German 
bank, for this amount includes funds 
which have been redeposited for cus- 
tomers with banks abroad. One cannot 
tell whether these sums are carried at 
their original value in marks or whether 
they have been written up to a value 
proportionate to the appreciation in the 
foreign currencies. Assuming that they 
have been entered at their real value, 
this would in part explain the increase 
in bank deposits during the last year. 





Jan. 1-Dec. 31, 1919....... 808,043 
rer 808,043 
1920....... 1,812,559 
Jan. 1-Dec. 30, 1921....... 1,818,000 
July 1-Dec. 31, 1921....... 2,454,000 
Jan. 1-June 30, 1922.......5,719,000 





New Capitalization of German Corporations 
(Billions of Marks) 


New 
Capitalization 


Increased 
Capitalizaticn Total 

647,244 1,455,287 
647,244 1,455,287 
7,553,554 9,366,113 
7,009,000 8,327,000 
12,220,000 14,674,000 
13,775,000 19,494,000 








tates the exchange of goods. In all 
money centres of the world, such as New 
York, London, Paris, Amsterdam or Ber- 
lin, lenders and borrowers of credit are 
in close touch with one another and so 
a “money ” market is said to exist. The 
money market in Central Europe has 
been moving in a direction exactly oppo- 
site the tendency in the United States 
and Great Britain. These countries suf- 
fered from a tight money market in 
1919 and 1921, at a time when funds in 
Germany were quite plentiful. During 
the past year the situation has just re- 
versed itself, for since 1921, in America 
and England, credit has been granted 
more liberally, while in Central Europe 
it has become more tense. The present 
searcity of credit in Germany has been 
the natural result of a growth in the 
demand for it and a decrease in avail- 
able supply. 


HE demand for credit increases as 

prices rise, for under this condition a 
merchant must pay more for his goods 
every time he lays in new stock. As 
already explained, prices in Germany 
rise so rapidly that, although the busi- 
ness man is making large profits in 
paper marks, these are not sufficient to 
purchase the same amount of goods 
which he held before his turnover. Thus, 
business itself no longer possesses an 
adequate supply of funds and becomes 
more and more dependent upon accom- 
modation from banks in order to lay 
in a necessary supply of goods. But 
these demands of legitimate business 
could, to a large extent, be satisfied by 
the banks, if they were not pressed on 
all sides by inordinate claims, largely 
speculative in nature. Everybody wants 
to become a debtor, for he is confident 
that he will be able to repay his obliga- 
tion at its maturity in a currency which 
has further depreciated. He may use 
his loan to purchase or hold goods which 
he sells at fancy prices, and with only 
part of the proceeds he can liquidate the 
loan. 

While the demand for credit is thus 
becoming more insistent, its supply is 
diminishing. Although business is forced 
to seek credit more and more from the 
banks, these are having increasing diffi- 
culties in finding the means to satisfy 
such requests. This credit may be ex- 
tended in the form either of bank notes 
or bank deposits. The ability of any 
bank to extend credit depends upon the 
amount of its deposits and the size of 


However, this increment is due largely 
to the rise in prices, but not in the same 
proportion, and so the amount of de- 
posits, when converted into a gold value, 
has declined alarmingly. After all, this 
movement is to be expected. Why should 
a business man expand his bank bal- 
ance, when he will later find difficulty 
in making withdrawals even for the pur- 
pose of paying the salaries of his em- 
ployes? Large mercantile houses and 
manufacturing establishments are no 
longer bringing their cash receipts to 
the banks, but instead are holding them 
so as to meet their payroll requirements 
on Saturday night. Rather than aug- 
ment cash reserves in banks, business 
houses have followed the policy of 
plowing back profits in the form of 
new equipment, machinery or other fixed 
assets, which will hold their value under 
a depreciating currency. The mainte- 
nance of large balances has been fur- 
ther discouraged by the Government’s 
policy in tearing asunder the veil of 
bank secrecy, which in every country 
has hitherto guarded the relations be- 
tween a customer and his banker. The 
Government now requires a report on 
the amount of all bank deposits and 
taxes them accordingly. This policy has 
further stimulated the “flight from the 
mark,” for holders of currency will use 
it to buy goods rather than deposit it in 
a bank. Thus, capital is used for con- 
sumptive and not for productive pur- 
poses. All these factors tend to con- 
tract the volume of deposits, and thus 
the banks have a smaller foundation on 
which to build their extensions of 
credit. 


JWEVER, as already mentioned, the 

expansion of credit depends not 
upon deposits, but also upon the capital 
of a bank. Thus, it is able to expand 
its credit power if it increases the size 
of its capital. This the German banks 
have done repeatedly since 1914 by issu- 
ing more stock and by holding back 
profits, so that the total capital and 
surplus investment of the five big Ger- 
man banks is many times that of pre- 
war days. But this enlargement in the 
capital fund of the German banks has 
not kept pace with the course of the 
general economic trend. When prices 
double within the period of one month, 
banks cannot very well increase their 
capital proportionately, for such a step 
would lead them into a state of over- 


capitalization in the period of deflation 
which will bring dangers more seriou# 
than those of the present inflation. Dur- 
ing the boom period following the armi- 
stice, American banks committed errors 
in judgment, such as overextensions of 
credit, but they were generally careful 
not to enter into an undue expansion of 
their capital. Unfortunately, the same 
cannot be said of some European bank- 
ing systems, which have not alone over- 
extended credit te favored industries, 
but also have, in certain cases, reached 
a dizzy height of overcapitalization and 
the descent will present many uncertain- 
ties. The larger German banks have 
followed a relatively conservative policy 
in expanding their capital investment. 
While they have thus attained a degree 
of safety for themselves, they have 
thereby limited their power to extend 
credit, and so now are unable to satisfy 
the urgent demands of their customers 
for accommodation. For example, under 
normal conditions it was not unusual for 
a large bank to grant a credit of $500,- 
000 to a customer who desired to im- 
port raw materials. Today this sum 
would, at the rate of 7,000 to a dollar, 
equal 3,500,000,000 marks and would 
be entirely too great proportionately t- 
the capitalization of the bank. Even this 
institution, the largest in Germany, could 
not under present conditions extend such 
a credit on the basis of its domestic 
capital without straining its resources 
almost to the breaking point. 

An even greater stringency has de- 
veloped in the market which furnishes 
long-term credit or fixed capital to in- 
dustry. As in the case of the short- 
term money market, conditions in the 
United States and in Central Europe 
have just reversed themselves in the last 
two years. In 1920 the capital market 
in New York was so tight that first- 
class American railroads were issuing 
their bonds at 7 per cent., and industrial 
corporations were paying an even higher 
rate for borrowed money. At this time 
German securities yielded only about 5 
per cent., and were readily absorbed by 
the market, and so it was really easier 
to finance an enterprise in Germany in 
marks than an American concern in dol- 
lars. However, this available capital 
was soon absorbed by the thousands of 
new enterprises which were organized to 
meet the needs of postwar reconstruc- 
tion and also by established firms which 
had to increase their capitalization in 
order to keep pace with rising prices. 
The amount of new and also increased 
capitalization of German corporations 
from 1919 is given in the accompanying 
table. 


ROM these figures it would appear 

that the capitalization of industries 
has increased enormously from year to 
year, but the figures must be inter- 
preted in their relation to the rise in 
prices. In 1920 and 1921 the increase 
in capitalization outstripped even the 
rapidly rising price level, but the tide 
turned early in 1922 and, although the 
gross figures for new and increased cap- 
italization in 1922 will double those of 
1921, if these figures are reduced to 
terms of gold marks on a basis of pres- 
ent commodity prices, the real increase 
in capitalization will amount to only 
about one-half of the capitalization put 
forth in 1921. In other words, the mar- 
ket for capital issues has been unable 
to keep pace with the depreciation in 
the currency and the consequent rise in 
the price level. 

This tendency is well reflected in 
the quotations on the stock market. 
Throughout 1920 and 1921 every fall in 
the value of the mark was followed by 
a concomitant rise in the value of se- 
curities listed on the Berlin Boerse. This 
upward trend continued until the end of 
August, 1922, when the fall of the mark 
did not cause a compensatory rise in the 
price of securities and so their values 
as expressed in gold marks actually de- 
clined. Since October, securities have 
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renewed somewhat their upward trend, 
due to foreign buying. 

The decrease in the actual value of 
dividends and the decline in the value of 
listed securities discouraged investments 
in German securities, and so contributed 
directly to the growing shortage of cap- 
ital. As explained in the previous ar- 
ticle, capital is being exported from Ger- 
many and placed abroad, where it is 
freer from the dangers of drastic domes- 
tic taxation or allied confiscation. This 
capital, at least temporarily, is lost to 
the German money market, and its power 
to support domestic securities is conse- 
quently diminished. Also, capital is not 


being accumulated because thrift is be- 
ing discouraged. The taxation system 
in Germany actually penalizes the saver, 
who is compelled to share with his Gov- 
ernment a large part of the earnings 
which he sets aside. Furthermore, why 
lay any sum aside for a rainy day, be- 
cause when that time comes little pro- 
tection will be gained from savings 
which have declined in buying power 
owing to the depreciation in the cur- 
rency? Under such conditions it is folly 
to save. Far better is it to spend the 
money while it still retains some value 
in buying goods and having a good time 
while it is still possible. Under condi- 


tions so economically unmoral, there is 
no incentive to save, and German indus 
try is threatened with starvation fo1 
want of capital. As yet, little relief has 
come from the influx of foreign capital, 
which hesitates because of political un 
certainties in the future and doubtful 
possibilities of profit. 

Not alone has the shortage of capital 
led to a decline in security values, but 
the latter movement in turn further ag 
gravates the former. Under 
conditions, as prices on the stock ex 
change weaken, securities sell at a lev: 
sufficiently low to attract buyers and 
thereby capital is drawn into the mai 


normal 


ket his generalization no longer holds 
true in Germany at the present time. 
For, as the security market fails to keep 
depreciation of the cur- 
rise in prices, persons 
inclined to look else- 
ets which retain their gold 
iescribed in @ previous ar- 
ticle e persons place their liquid 
fund oreign currencies, bank bal- 
irities, which successfully 
ting German assets. So 
> call for domestic issues 
hat German banking syndicates are en- 
difficulties in selling 

ts of securities. 
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Ship Subsidy Policies of Foreign Governments 


By S. G. Riggs 


This is the concluding article of a 
series by Mr. Riggs regarding Govern- 
ment aid to shipping. 

TMM HE experience of the 

United States with 
subsidies to shipping 
has not been very 
pleasant or profit- 
able. This fact is 
not due to any in- 
herent weakness or 
strength in the idea 
of a subsidy. In 
common with so many other human de- 
vices, a subsidy to shipping, wisely ap- 
plied, ean accomplish its limited ends; 
the scheme is far from being a patent 
medicine cure-all. As has been stressed 
in previous articles, the economic re- 
sources, the geographic location and 
equipment and the state of industrial 
development of a country are of far 
greater weight than doles from a na- 
tional treasury. Judged by the results, 
the huge sums spent on shipping by the 
Governments of France have scarcely 
been justified nor have they succeeded 
in building a strong merchant marine. 
On the other hand, the aid extended 
Japanese shipping by that Government 
has brought the Japanese merchant fleet 
to third place in a few decades. It is 
easy to believe, after the previous an- 
alysis of the situation, that Japan would 
have developed a vigorous merchant fleet 
without special aid. Similarly, Norway 
has a large merchant marine in propor- 
tion to its population and resources with- 
out having given it material assistance 
from the Treasury; and Great Britain, 
whose case is too well known to cite, is 
the leading maritime country of the 
world, not as a result of huge subsidies 
but because of its economic condition and 
its free trade policy. 

The early subsidies given by the 
United States to shipping were unques- 
tionably failures. They were against 
the economic trend of the times. More 
profitable employments were at hand, 
and capital and labor turned their backs 
on the sea. Is this the case today? 

Before answering this question, which 
is squarely up to the people today, it 
will be worth while to outline our ex- 
perience in the forties and fifties. The 
first act really designed to aid ship- 
ping with direct financial grants was 
passed in 1845. It empowered the Post- 
master General to make contracts with 
steamship companies for either a fixed 
subsidy or for rates per ounce of mail. 
The terms offered were not liberal 
enough, and an act passed in 1847 in- 
creased the inducements. The Secretary 
of the Navy was authorized by this act 
to accept the offer of E. K. Collins & 
Co. to carry the mails from New York 
to Liverpool, and one of A. G. Sloo, 
who was to provide fine steamers for 
carrying the mail between New York 
and New Orleans. In addition, provi- 
sion was made for the carriage of mails 
-eross the Isthmus of Panama and up 
the west coast of California and Oregon. 

In 1847 the Post Office Department 
concluded a five-year contract, under the 
law of 1845, with the Orient Steam 
Navigation Company for the conveyance 
of mails between New York, Bremen, 
and Havre, via Cowes. One hundred 
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thousand dollars was allowed for six 
round trips a year to Bremen and $75,- 
000 for six to Havre. If the service was 
doubled, the pay was to be doubled. It 
was stipulated that the steamers were to 
be faster than the Cunard boats. Not 
until 1851 was the full service attained. 

The Post Office Department also con- 
tracted for a bi-monthly mail service be- 
tween Charleston and Havana for $45,- 
000 a year, with $5,000 for making 
Savannah a port of call. This service 
continued ten years from 1848. 

The Secretary of the Navy made three 
mail contracts during the year 1848, all 
of which had a life of ten years. The 
New York and New Orleans service, via 
Havana, of A. G. Sloo, which was ap- 
proved in 1845, was granted $290,000 a 
year. The second was with Arnold Har- 
ris, who turned his contract over to the 
Pacific Mail Steamship Company, rep- 
resented by W. H. Aspinwall. It provided 
for a monthly service to be conducted by 
three new steamers between ports on 
the Pacific Coast and Panama, to be 
paid at the rate of $199,000 a year; 
later this was raised to $348,500 on the 
increase of the service to bi-monthly 
sailings. Thus was started one of the 
oldest and most picturesque of the sur- 
viving American steamship companies. 


HE Collins contract did not go into 

effect until 1850, due to delays in 
ing the ships. The line was to receive 
$19,250 per voyage for twenty trips a 
year, or $385,000, as compared with 
$15,000 per voyage for forty-four trips a 
year received by the Cunard Line at that 
time ($660,000). “ The ships of the Col- 
lins Line were in every way superior to 
the Cunard vessels, and it was the boast 
of the Americans that they would beat 
the English in steam navigation as they 
had already beaten them in fast sailing. 
The English line had the advantage of 
twelve years’ experience, a large subsidy 
for a more frequent service and all the 
prestige that accrues to a long estab- 
lished line. Besides this, England’s need 
of ocean mail service and her ability to 
pay subsidies to maintain English ships 
were greater than the need and ability 
of the United States. The American 
line had the advantage in the size, 
strength, speed and equipment of its 
vessels, 

W. S. Lindsay maintains that the 
Cunard subsidy was not too large con- 
sidering the importance of the service 
rendered. He characterizes the English 
policy as wise and liberal, and condemns 
the American policy as extravagant and 
a tax upon the people. He'says that the 
owners of American sailing ships com- 
plained justly of this system, which gave 
protection to steamships at the expense 
of sailing ships. Unfair as these state- 
ments appear on first comparison, yet 
there is much truth in them. Mail com- 
munication was much more important to 
Great Britain than to the United States. 
Coal, iron and labor were far cheaper in 


England, and the establishent of per 
manent, economical steam navigation, 
from the first less problematical for 
England, was now no longer an experi 
ment as it was in America. 

In 1851, a year after the Collins Line 
started, Cunard was able to get the 
subsidy for his line raised to £173,340 
($843,000) a year for forty-four trips, 
or about $19,000 per voyage. In 1852 
the subsidy to the Collins Line was in- 
creased to $33,000 per voyage for twen 
ty-six trips a year. Meeker says, “ The 
competition between the American and 
the English lines, severe from the first, 
now became a life and death struggle 
in which the competitors were backed 
by their respective Governments. It wa 
pretty evident that both could not sur 
vive. The superior speed and equipment 

f the American boats at first gave the: 
a greater proportion of the passeng: 
business; but the English boats did most 
of the freighting, which is the profitabl: 
side of most transportation businesses 
Mr. Collins represented his company un 
able to compete with the Cunard people 
unless the subsidy was increased. In a 
statement before the committee of Con 
gress, he declared that to save a day 
or a day and a half in the run between 
New York and Liverpoool cost the con 
pany nearly a million dollars annually 
To hold the speed record was then, as 
now, a costly form of enjoyment. The 
economic conditions rendered it impo 
sible that the Americans should compete 
with the English successfully at thi 
time in steam navigation.” 

The failure of the line was due in nm 
small measure to the loss of two of it 
finest ships. In 1856 Congress reduced 
the subsidy to $385,000 a* year. Two 
years later the contracts for carrying 
the foreign mails were abrogated and 
the Collins Line ceased to exist. 

It has been estimated that these first 
subsidy experiments cost the taxpayer 
$44,500,000, with few tangible results to 
show for the expenditure—certainly 
large sum, considering the wealth and 
state of development of the country at 
the time. 


In 1864 a new subsidy venture was 
started. The United States and Brazil 
Mail Steamship Company was granted 
$250,000 a year for ten years for a 
monthly service between New York and 
Rio de Janeiro. Our Government paid 
$1,500,000 in the ten years and the 
Brazilian Government $1,000,000. When 
the subsidy was withdrawn the line 
ceased operating. 

Simultaneously with the introduction 
of the above measure another, advocat- 
ing a subsidy of $500,000 a year for a 
monthly service to Japan and China, via 
Hawaii, was advanced. The bill became 
law in 1865, and a contract was made 
with the Pacific Mail Steamship Com- 
pany. In 1872 the line offered to run 
another monthly service over the same 
route for an additional $500,000 a year. 


After ¢ t difficulties the bill was 
pa 872 but, two years later, it 
wa ered that bribery had been 


mplo was proved that the com- 
pany |} pent nearly $1,000,000 to get 
he bi ed. The new contract was 
Congress, and thus ended 
riod in the history of sub- 
ountry. During this short 
00,000 of funds from the 
Tre 2re expended. The results 
in thi ance, likewise, were negligi- 
bl. which was started by sub- 
ved in the former period, 

bra jut into the trans-Pacific 
it was barely able to main- 
tai fter the withdrawal of Gov- 


tiny .4 
e ¢ 4 


| 


- r system of aid to ship 

naugurated by the passage 
: ibsidy act. Four classes of 
teame were provided for in this act: 
) gross tons and 20 knots, 


) 2,500 gross tons and 14 

(4) 1,500 gross tons, steel or 

12 knots. The maximum 

yn n allowed any vessel in these 

grou} carrying the mails was $4, 
$2-3 per mile respectively. 

has been in force for over 

hirty At no time during that 

» there been more than half 

tract services. Recently the 

gave up its contract 

er irope. The Oceanic Steam- 

hij y was ready to do the same 

wher the last year, special aid 

it. Today only $307,558 

i the Post Office Depart- 

ment fi tract mail service, the bal- 

yments for ocean mails being 


4 me Line 


aves. 

Whil British total is only half 
the 10 spent by the United 
stat probable that the amount 
of Brit ail is not much more thar 
ne-| irs. It will be noticed that 

British payments are made 
while only a small per- 
cent the United States total is 
c in this way. 

T to be a decided tendency 
abandonment of contract 
> system never attained 
rreat vos n this country. As men- 
, the Royal Mail Steam 
Packet any has given up its British 
contract ling it more profitable to 
poundage rates. Lord 
of the Peninsular 
& Oriental, has declared that his lines 
ire finding their contracts unprofitable. 
When a is under contract, it is al- 
ways t that there are burdensome 
t ipon the free, commercial 
els concerned. This fact 
Nippon Yusen Kaisha to 
contracts. 
be said that the 
mails of Great Britain and of this coun- 
try a irried at rates not much, if any, 
in € f the open market rate for 
ucl iable matter. It is idle to say, 
then, reat Britain is heavily sub- 
ng its shipping today through mail 
just as it is idle to say that 
ivily subsidizing our shipping 
manner. On the other hand, 
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Last week Ms O1d@ Ms Hild 32y,d@Ri¢sa 6HORxcC@t4y 20.26 Czechos!ov it 3.1 1 101 . 
Previous week Mis Té@ Ms 2%d@31 Kd 64% CHBIH 18,30 Belgrade y 1.36 2 ! 4 1.47 
Year to date Ws 44@ Ws Old STKAM@SINAA 72%cq@u2%c | 1-* Piniand =5 2.5 2.78 2 ! 1.86 
: oan = . 19.30 —Rumania 634 62% 65 62% 1.00 yf i! @ . 
Same week, 1921.10is SA@100e Sd 36K d@S4%d 66%, cA 63% On. 21 Hungary 04), ive O4%K 04%, oy 04% ™ 
Same week, 1920.11% Od@11Ss 2 iMReda@ 30% tia aa VNNG « *The fleures given under demand are the offered and bid prices for 500-ruble notes, while those unde -ruble notes 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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Central Last Week Year 
Reserve Cities 1922 1921 22 
PEO BOO cicccwcs . $3,852,590,446 $4,006,637 $20. 
So eee 565,778,388 530,806, 7 
Total, 2 C. R. cities.. .$4,418,368,834  $4,537,443,881 232,489,967,859 
Increase *2.6% a% 
Other F ‘ederal Res serve Citic 
Atlanta $51,614,179 $40,156,384 $2,026,529,439 
Boston j <a 340,000, 000 284,000,000 1: 381/000 000 
Cleveland . 96,233,124 73,319,531 ‘ 877,933 
Kansas City, Mo 143,998,456 122 "036 ,661 6,388, 188,034 
Minneapolis : 83,521,772 68.47: 3 200 3,134, 682,364 
Fhiladelphia 473,000,000 7,000,000 20,929 000,000 
tichmond neu 5, 065,000 53,268,514 2,146,195, 204 
Total, 7 cities $1, 243,432,531 $1,048, 254,290 $54,347,473,06 
Increase 18.6% 7.6! : 
Total, 9 cities. $5,661,801,36. $5,585,698,171  $286,837,440,923 
Increase .. 2 1 10.7% 


Actual Condition 


Dist. 1 Dist. 2 Dist. 3. 
Boston New York. Philadelphia. 
Gold reserve 257,000 $1,003,846,000 $225,019,000 





», 068,000 77,085,000 39,346,000 
96,959,000 
22,709,000 
202,145,000 
66.6% 


Rediscounts 

Bills on hand.. 
Due members .... 
Notes in circul'’n 
Ratio of reserve 





5 
209; 098, 000 
74.0% 





993,520,000 
78.1% 


Federal Reserve Bank 


Consolidated statement of the twelve Federal Reserve B: 
RESOURCLS Dec. 6, 1922 
Gold and gold certificates ii $298, 094,000 
Gold settlement fund—Federal Reserve Board. 616,574,000 


$914,668,000 
2,045,210,000 
85,914,000 


Total gold held by bank 
Gold with Federal Reserve agent 
Gold redemption fund 


$3,045,7 
127,189,000 





reserves 
notes, silver, &« 


Total gold 
Legal tender 


Total reserves «+» -$3,172,981,000 
Bills discounted Secured by l S. Govern- 
ment obligations . +: 374, 409, 000 
All other a ‘ 
Bills bought in ope n market 





$971,772,000 


Total bills on hand 
169,413,000 


United States bonds and note 
United States certificates f indebtedness 
One-vear certificates (Pittman act) 21,500,000 
All other 120,889,000 
26,000 


Municipal warrants 


assets $1,283, 600,000 


Total earning 








Bank premises . — 46,394,000 
Five per cent. redemption fund against Fed- zt 

eral Reserve Bank notes ‘ 160" try poo 
Uncollected items = a peed 

All other resources. 1,37 
Total resources . $5, 181,253,000 

LIABILITIES— a 
Capital paid in. $107,265,000 
Surplus ....... 215,398,000 
Deposits: Gove rnme nt Rane eee 46,976,000 
Member banks—Reserve account sinieipibis aay 000 
‘ 19,527,000 


All other 


.$1,910, 104,000 


Total deposits 2'361/222,000 


circulation. 


Reserve notes in actual : on J 

Fr. ‘Bank note 23 in circulation—Net liability _19,250, 000 

Deferred availability items AO, a 000 

All other liabilities. 27,772,000 

Total liabilities .$5, 181,253,000 
se 23 epo d Federal 

Ratio of total reserves to deposit an ea 

Reserve note liabilities combined ‘ 74.3% 





Dist. 4 
Cleveland 
$266,000, 000 

24,792,000 

107,318,000 

148,260,000 

234,555,000 
TO0.8% 


$50,476,2 


$2 


to Date 


1921 


$184,014,059, 18S 


24,436,437,510 


$208, 450,496,698 


$1, 97 (9, 498 078 5 





161, 6 58: HER 
4 





iF 960, T70,! 514 


245,227 


58,926,741,925 


Dist. 
Ric hmond. 
$109,859,000 
19,162,600 
46,989,000 
60,661,000 
97,918,000 
74.0% 


Statement 


anks compares 
Nov. 29, 1922 
$303,219,000 

644,959,000 


$948, 175,000 
2,048,084 ,000 
76,596,000 


2,858,000 
29,9 52.000 





$2,,202,810,000 


_ 280,000 
"816,000 
, 59. 226,000 






322 000 
$36,000 


$909 
162 






23,500,000 
118,625,000 
24,000 


$1,213,807,Q00° 


46,282,000 


3,130,000 
599,826,000 
15,050,000 


$5, 080,905,000 


207,000 
08,000 
449,000 
807,631,000 
19, 143,000 


$107, 
215 












$1,860,223,000 
2,329,814,000 
20,868, 000 
20,407 000 
26,898, 000 


$5,080,905, 000 


76.4% 


as follows 


Dec. 7, 1921 
$484,048, 000 


457,202,000 





$2,851,027 ,000 
139,606,000 


$2,990, 633,000 
457,618,000 


713,041,000 
81,784,000 





$1,252,443,000 
34,731,000 


124,500,000 


43, 168,000 
227,000 


ns 069,000 
33,384,000 


7,854,000 
510,961,000 
19,476,000 


ND 


$5,017,377, 000 


$103, 089,000 
213, 824, 000 








,014,000 
4: 50, 792,000 
81,020,000 





$5,017,377,000 


73.1% 





; Bank Clearings 


Saturday, Dec. § 


Other Cities 
Buffalo 
Cincinnati 
Columbus, 
Denver 
Los Ange les Ss 
Louisville 
Milwaukee 
New Orleans 
Omaha 
St. Paul 
Seattle nel 
Washington 


Ohio 


Total, 12 
Increase 

Total, 21 cities..... $6, 
Increase " 

* Decrease. 


Statement of the Federal Reserve Banks 





Cities... $: 


By Telegraph to 





The Annalis 
I Date 
1921 
0,491, 36 
36 ? 6995. 
14,445,000 f 4, SOK i228, 574, 901 
21,525,31 $ 68 SON 86,89 








122406. 000 { a { 204) OOM 
3, 14¢ 674 1 
879 39 1.3 
7,552,094 
3,701 j l 
7 6 ’ 1 
6 1 
120,381, 83 $20,023,957,40 
99 * 
182,183,195 j } $278,950,699 3 


Dec. 6 





Dist. 6. Dist. 7 Dist. 8 Dist ist. 11 Dist. 12 
Atlanta. Chic 80. St. Loui Minr las 'co 
$134, 609, 000 $516,527,000 $105,838, 006 $4 38.000 000 

39/870, 000 13,839,000 , 4 753, OOK 7004 
114,076,000 42. 230.000 1°44 17? OOO "000 
261,045,000 66,913.00 0). 624 653.000 mii 
405,704,000 94,451,000 8 000 5,000 
79.9% 70.4 7.9% 70.0% 
Statement of Member B 
e MW lmenivel ,>aNnNKS 
Data for Federal Re itic 
(nicago 
No »? 
Number of reporting banks 0 ff 
Loans sec.by U.S.Govt.obliga’n $99,765, Of : 19,000 $3 
Loans sec. by stocks and bond 1,495, 796, Of } nil 2 
All other loans and discounts 1,920, 10 ) 77, OK 61¢ 


| 





























Total loans and discounts 15,6 7") 1,073,192 "00K 
U. S. bonds owned (exclusive of 
bonds borrowed) .. “ 27,264 uM 54,926,000 
S. Victory notes. 10,974.00 1 3 650,000 
U. S. Treasury notes... 392,904 >, OOM 61 545.000 
1’. S. etfs. of indebtedness 9,366 $1,000 17,600,00 
Other bonds, stocks and secur’s 5A, 1 ‘ 1,4 000 174,029,000 
Loans, discounts, investm’'ts, &£« », 011,20 j 000 1. 384,942.000 
Reserve bal. with F. R. Bank 69,97 HM) 131,050,006 
Cash in vault. 75,762 ‘ SS (MM 1,404,004 
Net demand de posits 1,346,598 Tr BR 
Time deposits 12 $ ‘TT 
Government de posits 66 T 
Bills payable ..... 69 336 1 909, 
Bills rediscounted 11,904 6, 00M 4,995, HK 
ll ¥ Branch Citic 
Nov. 22 
Number of vaneriing banks 205 
Loans sec.by Govt.obliga’r $217,00 ‘ : wit $50,204 , OOF 
Loans sec. by a ks and bonds. 2,704,388, 001 OOF 521, 2€9, 000 
All other loans and discounts +,429,¢ M t i 100 1,463,409, 006 
bar loans and discounts 7,350,4 wo 134.882.000 
J. S. bonds owned (exclusive of 
yh borrowed) S60, TOF , : +000 349,529,000 
U. S. Vietory notes 6: iM 8,550,000 
U. S. Treasury note 30,478 y Hn Th, 504, oor 
U. s. etfs. of indebtednes ss 0), 203 , OF 9 OO 
Other bonds, stocks and secur 1,197,09 } $94. OM 
Loans, discounts, investm'ts,&c . 10,009,627 ,004 2.0K ; 
Reserve bal. with F. R. Bank 970,050, 0 OD € . OO 218, 390" oon 
Cash in vault. 2. 000 60,413,060 
Net demand de posits. 7 05,000 1,802,488, 000 
Time deposits ; 1 000 1 095 , 104, 000 
Government de posits id 000 
Bills payable ...... $ 4,000 
i OOU 41. 244" 00% 


Bills rediscounted 





Selected Cities 











20 Nov. 22 

Number of reporting banks. 311 : 
Loans secured by United States Go 062, 00 
Loans secured by stocks and bond 46,978,000 
All other loans and discounts 2.000 1,3: 
Total loans and discounts 52, 000 1,816,710,000 
United States bonds owned (exclusi if t I 621,000 297,952,000 
United States Victory notes 106, OO 4,561,000 
United States Treasury notes $57,000 47,930,000 
United States certificates of indebtednes { 2 006 14,240,000 
Other bonds, stocks and securities $50, OOK) $22,745,000 
Loans, discounts, investmenta, &e 928,000 2,604,141,000 
Reserve balance with Federal Reserve Bar ‘ 57, 157,782,000 
Cash in vault.. ; $929,000 79,451,000 
Net demand de posits. 16,353,000  1,601,780,000 
Time deposits OEP r re 409,000 776,335, 000 
Government deposits )22,000 21,861,000 
Bills payable . 141,000 26,019,000 

116.000 31,611,000 


Bills rediscounted 
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New York Stock Exchange Transactions 


west price f the 


are 


ased on sales 


100 shares 


i" reek ‘Ended December 9, 1922 
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ADAMS \ 55 
Adva } 
\ ‘ pf 
i. nh 
I r 
4 n M $10) 
Alas au G. M, ($10) 
Allegt & Wester 
Al A 1 Cabies 
A ance Realty 
" ed Cl & Db (sh 
4 d Chemical @& Dy pt 
Chaimers Manufacturing 


ers Manufac turing pf 
! te Sugar ist pf oe 
American Agricultural Chemical . 
tural Chemical pf 
Note ($50) 
‘Note pf. ( 
Com 











Shie & Foundry pf 
ompany 

Company pf 
Foundry 

Foundry pf 





















pf 
Oi 
Ol 
4 I Leatt ( par 
A H & Leatl ( 
Arie € 
Ar ! p 
Amer iona 
An La f I I elt) 
Ame I Fir Lat: I 
Ame! ! 
A } 
A ) 
Arn e pf 
Ar & G Any sh 
Ame Meta mpany t 
4 i Me pé I 
Alte ! ate 
Al hte atc 
A me a y 
Al 4 j 
American 5Shipy 
Ameri } 
America Smelti 
N nelt 
Ame Sme 
Al Sr 
A § ff pf 
Arne 5 iy i 
\ 4 5 Ref 2x Ce pa 
Al gar ung Company pf 
A ca im a Tobacce 
A me Sur 1 Tob I 
Ame n Telegraph & Cable 
Arms re rs ph &@ I pl I 
A rine I ( ce p 
A rie rot ‘ i 
\me l y pf ‘ 
AQ W S } « 
A W I < Ist 
A VW A t ‘ « 
\ I 
é ( ‘i pf 
\ Pape 
4 I 1 S $25) 
Arne Lead & S. p $2 
Anact a Copy M ge t i y ($50) 
Ann Art 
Ar Arbor pf 
4 M ( 8 f 
Asseis ‘ tic 
AS € y Pa 
Ass ate Dry ; 
Ass i y Go 
Associated UO) 
Atchison Pope & Sar bt 
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ham & Atlantic 














' i 
4 i ‘ t t 
\ ntie iulf & Weat Indies 8. 5 
At t Gulf & West Indies 8. 8. pf 
Atla Refinir 
At te ge pf 
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A 3 
Aue N. & c s! 
\ & r 
Aut S a (8 
4 ¢ 
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. ( atior s A ($25) 
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| h | 
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Canadian 
Canada 
Carson ine ($1) 
Case {J 


~~ hine 





Case (J K 
Case (J 7% pf 
Central 

Central atner 

Central of New Jersey 
Cerro de Pass Copper (sh 
Ce ral Pp roducts (sh.) 





Products ist pf 
Products 2d ; 


er Motor (sh.) 


> 








Where prices 
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250, 294,¢ 


used for le 


Amount 





$25,000 
7.508.000 
13,967,440 
3, 200,000 
01.400 
2,000,000 





96,000 
152, 208 


0, 600,000 


41,233,300 
41,2 





30,000,000 
155,958 

8,060,000 
20,237,100 
10, 193, 00 





25,000,300 
25, 000, 000 


536, 004 


600.00 


13,806,225 
3,000, 00 
12,500,000 
14.664. 500 

660,24 
60,998 000 


50,000,000 





00 

SCO 

11, 00 
952.800 
20,401 0 
& 381.200 


45,000,006 
45,000,000 
li, 447.400 

063,500 


14 v00 000 


697 383, of 


40,242,400 
49,300,200 
700 





8 140 
5 SU) 
7 40 
‘ ses UU 

40,000,000 

40,000, 00U 


12,500,000 
4,828,000 
2,414,00 

150,000,000 
3,250,000 
4,000,000 
3,205,700 
0,900, 000 

14,9538, 100 

13,760,100 
6.760.100 

40,000,000 
22 / .utio,WU0 
124,190,800 

30,000, Qu0 
67,586 209 





14,963,400 
4,979,900 
5,000,000 

20,000,000 
Sut, 0 


9,000,000 





20,000,000 
20,000,000 
2,314.300 
60,000,000 
5, 480,000 
40,000 
1,800,006 
13,000,000 
713.200 
980 











67.008 O00 
12.200 








ane 
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18,276,000 


2f .44,000 
18.000,000 
5,400,000 
5, 262,500 
7,000,000 
2,997,500 
3.943, 100 
10,500,000 
6,000, 000 









80.044 
79,825 
1.2 00 
2 soo 
6,558,900 


16,667,200 
3,000,000 
£901,970 
150,000 
471,700 
14,877,000 
10,489,500 
5,000,000 


6,425,220 





15,000 000 
200,000 
125,000 

13.000 ,000 

13,000,000 

1 689 500 

12, 297 900 

274: 36,800 
11,812 











2 ‘a7! 5,000 
250,000 
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1 22 oO 
17 ~ 
N« | 22 as ~ 2 
Der 1, ‘21 ; 
Jt 1, '22 * SA 117 
la : Py bs , ¢ ‘“ 
phos i4 j 
(> , ’ . a 
. . 2 . 4 ‘4 
Apr 0 2 62 
| 
2 0 
. “SS 0 
“a 2 on 
Apr 1, "19 Oc : { 
Lx << - 2 117 ; 
an 2 1 1% ° 16% 17 P 
‘ 2 ) 5 @ . 
Sep 1, 20 1% i ry 4 
v 1, 22 ‘ Q 
Sep. 30 ; wo i " ‘ “ 
June 0 3 BA ‘ 
Au ‘ 2 SA 60 ii , 
Au ) SA ya 2 2 
Nov l $2.50 Q 44 4% ‘ 146 
N 15 0 Q rT is h it 
No ~ Q ' 
Oct 1 My ) 1f 105 
Oo 2 1% 0 Ws mo 7) 
5 4 in x 
nf 4 } 
$1.25 oy, i . ‘ 
Sop 15, s ( mi) NOL, wf 
Oct 3, °33 1% 7% ti s 
Oct 1 22 1% Q 4 4 
seeeesers iM . 
Ser - ah wh Q 4 
Jep 29 2 i2 j 
Aug. 1, ‘22 } ‘ 9 
0 ( ) 
1. 22 1% Q RO por 
2 1% ik 144 
1, 1% i 70 ( 
l 2 QQ 215 att 2 2 
1. 50c : $14 13% 
1, $1 . 44 
1% Q 3% 
1% Q ix 
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New York Stock Exchange Transactions—Continued 
Yearly Price Ranges Amount r——Last Dividend DOSE 
1920. 1921. This Year to Date. STOCKS Capital Date Per EE 
digh. Low. High. Low High. Date AW. Date Stock Listed Paid. Cent —— Change 2 
70% 47 65% 46 79 Aug. 21 54 Jan. 7 Chesapeak June 30, ’22 2 SA Ge 1% - 
- os es - Oct 3 100% Dec 1 Chesapeake & Ohio pf.........-- O14 . a 
17 6 4 May 26 % Jan. 24 Shics BOD cscddsndcshapactiesinescasuce Ae,  “daswedan : ” oe ‘ 
23% 8 12 6% May 25 3% Jan. 24 Se: Ge DOD Winds dt cesevsrecvcsinentetb~s Jan. 16, ’11 2 s 
* 16% 13% Aug 12% Feb. 1 ag Kastern Illinois, new..... 84,300 na eeee y 4 
: 37 33% 31% Feb. 2 Chic ago & Eastern Lllinois pf., new 29" eae 54 . “oe 
14% 6% 9% 6% 4 Nov. 24 CCR CPORt WERIINE 65k 0.0 6006566006568 000s0 3,246,900 Feb. 1 10 "4 Ly 
33% 15% 20% 14 24 Chicago Great Western pf ms 44137, 400 July 15, ‘19 v% re 
44% 21 31 17% 10 Chicago. Milwaukee & St. Paul ........ -117,411,300 Sep 1 17 gt ys) ae 
65 36% 46% 29%, 10 y 0, Milwaukee & St. Paul pf.. 7 2p. 17 rth hy 
91% 90 71 60% oy & Northwestern l R04 Hy, + 
98 110 95 9 Chicago & Northwestern pf ............0..... 21, < ae 
111% 60 70% 47 j ( chicagu PRUOUIGEIS HOGS 0.66 0:6:5:6:0:0.004000.0000:0 “aa 13 
“2% 21% 35 225% i é Py OS GME ONG eas tocassasseeels 5 = 
81% 64 89% 68% 10 . & P. 7% pf tem. cfs........... vr ‘ 300 
71% 34 77 56% 4 in ti Ye ae ROI ann 
72% 8 63 50 10 Paul, Minn: @ Osecsescvecas % Ss ~ ' aa 
95 89 7 70 i4 Chicago, St. Paul, Minn. & O pf.......... 100 1 1 
21% 7% 16% y 5 Chile Copper ($25 reer ee ‘ O47 e m4 
41% 16% 29% 19% 27 Chino Copper cen evcccsercecescccccce 37 oy re 
62 31% 57% 32 4 Cleveland, C ) ree 47, é ° 
69 60 7D 3 Cleveland, C 3st. Louis ee ee 10, 000, 00U Oo 
65 58% *62 *60% 16 Cleveland & Pittsburgh ($50) .. 11,237,750 *71u 
9 tei = sy 26 Cleveland & Pittsburgh special “ ($50). 17,893,400 qT + 
5 D 321, 361, 9 Cluett. Peabody & Co. 18,000,000 1 + 
ios 30° 39° 794 % _Chuept, Peabody & Co. 8, 1% 102 
“2% #+18 »&«43% > ee Sy a re pes - = 
1% . a ‘ 1 Cgeca- Cola f. sxastes b ns ' 
44% 32 22 10 Colerade FP el i Peepprrerrerrs x 24 1% ( 
: 106 100 18 CD UNE HE BOUND DE os scccceeveccdaneeseee OF 
36% 46% 27% 10 Colorado & Southern 141, ’ Py, 
54 59 49 16 Colorado & Southern 9 61% 
47 35 55% 42 49 Jan. 3 Colorado & Southern 2d pf 4 sR 
67 50 67% 52 64% Jan Columbia Gas & Electric ......,..... 100 it ean 
6515 9% 12: 2% Jan. Columbia Graphophone (sh.) 2C 9 ty 
92 52% 62% 84 Feb. § Columbia Graphophone pr. serecesersvorreres 1% rT i a 
% a) Commercial Solvents, Clas 40,000 1 18 1 ‘ 
vee an F 2 Commercial Solvents, Cl 40,000 : 
56 34 58% 28% 8 Conip.-Tab,-Rec. (sh.),, 130,854 Oct. 10, '2 ) 4. <M 
= ’ it Conley Tin Foil EP Te 198,964 Oct ] 20 T ‘ j 1 
7914 51! 61 10 Consolidated Cigar (sh.)..... 144,642 Apr. 15, ’21 1% S ' 1%, 60K 
39% 70 80 53 11 Ce ear rr 4,000,000 Dec 1 2 , j 4. J 1 
34% 6% 2 le Consolidated Distributors ...............-c0: 190,484 Jan + 
an . y Consolidated Gas, Flectric Light & P., Balt 14,610,200 Oct ) 
03% 71% 95 77¥ Consolidated Gas , ° 124,451,300 Sep. 15, °22 124 i, 
Fe Consolidated Gas, when issued. oases 62 t " , 
2 a GE WO, cc scgcectonedéresdey dtees e 2 t % 
85 85 3442 ‘ Conaolidation Coal, Maryland... .......ee-eee0+5 40, 199,000 Oct, 31 N4 
46% 16 21% 155% Apr. 20 Consolidated Textile (sh,).. . 1,038,022 Jan. 15 7 12 % 6.4 
97% 51% 66 107% Dec 7 EE SN OR na ds cn ttrodceebaecdnnensae 13,500,000 July % 10M 1 ‘ 
102 97% 100 1! On 13 : Continental Can Co, pf. ° 4,015,000 Oct I 1% 10 
&5 35%, 72% 9: Aug. 22 3 Continental Insurance Co, ($25) 10,000,000 July 10 $ j l “ 
103% 6 991% On 21 4 Cc orn Products Refining Co. 9,784,000 Oct. 20 6 1 
107 97 112 Nov 4 10 Yorn Products Refining Co. pf.......ccccceess rye 000 Oct 14, °22 2 
“B% 24% 44% Fi 7 1 Gondan 5 ere 1,097,175 Nov i, 2 1 %, Ww) 
os ee ee ee 1¢ 20 20 Cosden & Co pf 0,908, 000 Dec 1 22 OO1g Uy 
G4 54 42 30 i8 2 ps Carpet Co, " 1% oy 
27814 70 107} 49 8% Sex 5 27 Crucible Steel Co 6 i om 
100 81% 91 77 100 Sey 5 17 Crucible Steel Co 25, 000, "000 Xt) vA . 
60% 21% 33% 10% 2x Aug 4 3 Cuban-American Sugar ($10) Praery Pere 10,000,000 + 1% 
106 93% 95 68 100 Dec 4 7 Cuban-American Sugar pf......---seeeeeeeeeee 7,898,000 r 
593% 16% 26 556 § 15 10 Cube Came Guger (691.) occcccccscccccceces 4 500,000 14 4 
85% 54 67% 13% 27 8 ee, Ce NE OE oo dinccc00ssetcewnsscaseaes 50,060,000 % 4014 + 24% 
40 25 59% 23 6 23% Nov. 25 DAVISON CHEMICAL (sh.) 217,841 $1 7% + & ‘ 
36% 15 21 13% 24%, & 6 15% Jan. 13 De Beers Con. M. (sh.) 89,125 Tie 297, 4 %, | 
101 92 80 59 80 May 8 61 Feb. 9 OS OR ee ene ry Tr 37,828,500 2 % 
108 83% 110% 90 141! Sep ~ 106% Jan. 3 Delaware ‘ SEO. 6.50 K06000060949400004066 42,503,000 2 21 11 ( 
260% 165 249 93 143 Oct 3 110% Feb. 11 Delaware, Lackawanna & We ste rn ae). 84,584,000 $1 ; 1} ‘ 
108 96% 100 93% 118% Aug. 30 100% Jan. 11 Detroit Edison A POT EE EEE Se 84,370,700 4 1. 
Pe a Nov. 15 % Nov. 20 Detroit Edison rights imbibe cea 1 
a 50 Sep. 20 50 Bep. 20 ElOerost & RIAOKINAE. o.ccccccceccsecece 8,000, 000 0) 
ic én a eo *48 May 26 *45% May 15 Detroit & Mackinac pf.. $s0, 000 2% . 
101 83 75 59 70% Oct ll 57% Mar. 17 a ee eer eee ee 15,351,700 Ny 
oe - 98% 98% ° ens radoehraeeebenaddaas 16,956, 100 2 Sl, 
13 9% 21% 10% 46 Nov 6 Dome Mines ai0} aie ’ 4,715,420 g 4 ' K 
os os 20 18 2 ret 9 Duluth-Superior Pri action. 3,500,000 4} 
Wo 23 25 Duluth, South Shore & Atlantic 12,000,000 ; 
12% 5% 7% 3% 18 Duluth, South Shore & Atlantic 10,000,000 4 yy v 
ee oe oe oe 10 Ge Pent Ge Memours & OO. cciccccvcccccsesvees 6 “ 1 mm 
ee “< ae ae s du Pont de Nemours & Co. deb 1 x4 1 tid 
67% 27 87 25 Miz 2 Durham Hosiery Class B ($50)..........+e005 187% 22 
102% 84 91 $4 $1% May 13 OE ES Pa er ae 1% Né 
ee ° on oe 88% Aug. 29 See DOOR, COR Pic cccdsccsdndewas 2,011,856 $1 4 % 
ée ~ 105% *°102% =%108% May if) Eastman Kodak pf 6,165,700 1 is 
* ee oe ee 58 Dec a Electric Storage Battery 796,500 8 4, K 
28 13% 25% 16 5 Nov. 23 ar Bik Horn Coal (G60) .cccccscccscces 12,000,000 “ 23 oO 
45 32% 40% 36 Dee 2 3 Mz 3 Elk Horn Coal pf ($50) 6,600,000 4 4 
29 5% 9% 2% 11% June 5 2% Jan 4 Emerson Brantingham 10,132,500 + 1 “ 
91 40 40 15% 444%, June 3 22 Jan. 18 Emerson Brantingham ‘ 11,084,000 1% ’ + 2 
47 47 81 52 90% Der 1 764% Jan 5 Endicott-Johnson ($50) 16,890,000 $i S714 2 “4M 
104 84 100% 87 119 Dec 8 104 Jan ss) Kndicott-Johnson pf....... .. 14,100,000 119 1 y 
21% 9% 15 10 18% May 23 7 Jan. 9 er anor - 112,481,900 0 + ¥% 100 
30% 6% 22% 15 28% Aug. 21 11% Jan. 9 SP OE BE sc ceresesvestocsoccec - 47,904,000 2 iS % y D0 
22% 12 15% 10 Mz 2 7% Jan 9 f 16,000,000 11% 4 200 
*55 ad 54 *54 os wenennans Erie & P ittsburgh  eeeyerrr 2,000, *54 
° xs as 27% Nov, 24 Exchange Buffet (sh.) 246,220 ) 7% \% “~ 
93% 42 41% 18 13 Nov 2 PAIRBANKS Ce, GHD) cccccccce 1,500,000 133 
984% 98% es ee i6% Bbaensae Passwenes OG. PE cccccssvccees 2,000,000 So 98 
95 40 824 4454 75% Jan. 10 Famous Players-Lasky (sh.) 214,203 $2 + 1% 4 San 
91% 69 97 74% 5 91% Jan. ZS Famous P.ayers-Lasky pf. (sh.) ..... «++. 9,270,000 % 1 71M) 
16% 5 13% 5% ie 9 Jan 3 Federal Mining & Smelting 6,000,000 1 9 1 100) 
4% 21% 43% 21 (2% Sep. 20 37 Jan. 12 Federal Mining & Smelting pf ........... 12,000,000 1% 2 1 aM 
se os re - 101 Dee 5 100% Dec. 5 Fidelity-Pienix Fire Insurance ($ 5,000,000 $ - 0 ' * 
135 RB 90 75 185% Dec 2 106% Jan. 11 Fisher Body Corp. (@h.) ...cecseeeeereeeeeces 500,000 $2.50 182 i os 6 406 
10814 a7 101 95 11% 5 100% Jan. 11 ee See CASO, OE on'n.c.9'c.000005000666600800 4,063,500 1% 111 7 
ee ee 84 57 76% Jan. 5 Fisher Body, Qhio,. Pl ..ccccccccccccccscccces 10, ry re is 4 1% 1 aK 
48 19 19% 8% 10% Nov. 27 Fisk Rubber (sh.) sad so lerahg dete hu itica seine ioc 13% + %& 1 O06 
36% 12% 204 9% 12% Jan. 21 Freeport. Texas (sh.) $! % aK 
17% 44% 59% Su% 45% Jan. 14 GENERAL AME RIC AN TANK CAR CO. (sh.) $1.50 A 65% 0% > ong 
es ee ws . § 96% July 14 General American Tank Car Co. ‘eS cceccceces 1% ( + Ol 
43 32% 78% 39% y & 37% Nov. 24 General Asphalt ane 464 4 ai 6K 
79% 71 117% vit uly é 68% Nov. 2 General Asphalt pf Eee ‘ 78 } le 4M) 
iia oe oe . i€8 Nov. 29 102 Oct $1 COO TOE GE Do cd nceccccccesceces - 168 
rin oe -: ++ 112% Dec 7 106 June i4 General Baking pf. (sh.).. ! +3 Y 
15% 51 70% 54 83% Dec 9 65 Ma 3 General Cigar Co. ...... 1% 3 + oY mn 
100 8&4 100 S4 110 Nov 9 100% Feb. 14 General Cigar Oo. pf .céicccccece 1% 104 ¥, ” 
94% 78% 95% 89% 106 Sep. 13 94 Jan. 4 General Cigar Co. deb. f.. 1% 10 “ 
172 116% 143% 109% 189 Oct. 18 136 Jan. 9 General Electric $7 180) ge ¢ aan 
oo ae oe. 12 Se 10% Oct. 2 General Electric special. x 10% tL 
42 12% 16% 9% 8% Janu. 31 General Motors, new (sh.) i4 % 42.700 
89% 64% 75 63 69 Jan. 24 General Motors Corp. pf 1% 83%, 1%, "900 
93 69 85 69 79% Feb. 1 General Motors 7% deb. 1% 98 On 
85% 58% 13% 69 87% Mar. 6 General Motors 6% deb 1 R314 , ¥ 
je pe 1% 2B Se ES GIMRRO IONE Blas. ondaceccconses 8,236, 600 b . 
ee ° : * 3% Oct. 30 Gimbel Bros. (sh.) 428 40) + 1% 1 OO 
ee ° 93% Nov. 14 SE BO, Mi nacrtccdcaees eeseceeswetws 12,000,000 Me %~ .¢£ MM 
+- : ° 9% Nov. 16 II, MINN irs, tneennasubeuauinae s seca $22,955 10% + % 100 
: -: +? oe 5% Nov. 24 0 Se errr ere 720,000 6 ae 4 
27 44% 265% 28% Nov. 2 EE OR Oa ae eae 601,400 1% $44 + 2% 00 
102% 70 86 2% 79% Nov. 13 Geetee CB £0 Ob. O6 :.00ssccccssc000cssc00 SRR 1% 855 + 5% 0) 
55% 15 __ 34% 15 22 Nov. 14 Granby Consolidated 18,991,700 1% 2 1.00 
49% 8% 16% 9% 8 Nov. 18 Gray & Davis (sh.) 4 136,904 5O« 11% + 1% 4M 
91 5% 79% 60 70% Jan. 10 ee ara . 249,478,250 ; 7R% 4% 44.600 
41% 24% 3548 a 28% Nov. 17 Great Northern ctfs. for ore prop. (sh.).....- 5 $2 31 he | 6.900 
ox os 60 a Green Bay & Western......... ui,” oO F 
38% 15 29% 18% 22 Nov. 1 Greene-Cananea ........-2-+e: ee 2 aa 244 % 00 
20% 11% 16% 5% 6% Feb. 17 Guantanamo Sugar (sh.) ; 1, oiH 1 % 1,100 
pt es ee 77% Mar. 2 Guantanamo Sugar pf.......... Sep. 30, '2 ’ 1 mw 
17% js 11% 4% 5 Jan 4 Gulf, Mobile & Northern PEPE eet er 9 087.300 rr 12 2% On 
35% 18% 26 15 16 Jan 3 Gulf, Mobile & Northern pf ..........-...4+- 9,431,100 cecce . 41 1% 4M 
64% 2% 50% 25 44% Jan 9 Gulf States Steel Siebel a ‘ eawess 11,212,150 Apr. 1, ‘1 an 74% Ly 15.200 
92t4 80% _% 85 90 Mar. 6 Gulf States Steel 1st pf 2.000.000 Con. 2 2 ¥, 1 i Sng oO 
16 14% 1 13% % % Jan. 20 HABIRSHAW ELECTRIC (sh.)............+. 213,593 3T AC 1¥ hy 1,300 
a mo oa ~gnmene ‘ Hackensack Water pf ($25) ...... c 25 
108 ae 69 80% July 14 IS ~ innctscdudacotassnennne enn 2, 82% 1% 300 
*05 "05 ae - a mane van Havana Electric Railway, Light & Power. 15,000,000 A *95 
6% 12% 25% 13 27% Oct 5 15 Jan. 10 Hendee Manufacturing ............-- 10,000,000 19% + 1% GOK 
es : 170 — 80696 és mesa a: 6 Rh nees Pietens: 600. W.) GO e cn ccccccccscsccccccccscecs 6,000,000 : 170 
a0 §8 oa ae eo. an) ebeedels OS FE ee eer ee 1,000,000 2 SA ox : 
4 45 61 494 82 Nov. 15 55 Jan 3 Se PD. 2.5 occekinctosadeanenenenns 25,116,000 ve 1 80 + % 10 
46% 55% 86 wh 91% Qct 9 61% Nov. 27 CME cn oe deeb amnddanes CAE WO Oe een eee ,000, 70 +1 7,600 
* *? es oe | Dec a 19% Aug. 1 Hudson Motor Car (sh.). 1,200,000 50k 2: + £ 28 800 
bs; 0% 4 10% Der 9 10% Jan 6 Be Biter COP CERO) ccc cccccccceccccecesces 5,192,1 2o4 2 + 2 13,50 
33 6 i June 3 3% Feb 9 Hydraulic Steel (sh.)............. beni. 365,867 75¢ 1%, + & 1,600 
a oe ee oe june 7 30 Apr. 18 I PO Ml cnc acenkadmisedapandaeees 5.998,900 1% 4 =e 200 
vim 80% 100% 85% _ 5% Sep. 19 97% Jan. : ILLINOIS CENTRAL . a 109,503,800 1% 101%, — 2% 300 
“38% *56 *63 58 Oct. 1] 74% Nov. 22 Illinois ‘Central Leased Lines...............- 10,000,000 SA *7¢ 
“és oe es Oct 7 105% June 21 Illinois Central pf.. : 10,721,800 13 + X 1m 
6% 23% 36% 10 Sep. 16 i44% Nov. 24 Indiahoma Refining ( 6,250,000 15% SO 
wh 14% 15% 6% June 7 5% Jan. 16 Indian Refining ($10) 7,830,450 3% 
107 $2 80 se Indian Refining pf 2.296.400 aC 5, “21 1% bed) 
a. a Des u Ingersol! Rand 10,900,000 Yet. 31, °22 oi +17 
a A i Nov. 2) ngersoll Rand pf 2.525.500 July 1, '22 *104 : 
81% 28 42% 29% June 1 napiration Consolidated Copper ($20)........ 23,639,3-0 Oct. 25, ‘20 33 1% 4.100 
6% 3 5% 1 Apr. 8 : AieE »0re Consolidated (sh.)....... ‘ SIRO 8s ntbccccee vA : on 
17% 8% 16 3% Apr 8 nterhoro Consalidateu ¢ Serpacetion PSS 45,658,600 hee. 1, ‘Ss 1 oe < OC 
we es es os Aug, 24 18 Nov. &7 Interbare Rapid Fapelt oe y 19% % 1,00 
27 9% 13% 6 May 4 6% Nov. 1 nternational Agric Fal 2s 1% ‘ 
88 40% 57 31 Mar, 14 28% Nav. 37 nternatiqnal Asriouttural 1% 58% 2% 600 
- a 29 21 May 8 26 «Jan. 28 {rternat} jajal Cement csh. om 7 A214 34% 1 900 
ee . oe ee Sep. 21 20% June 12 nternatienal Cambustiqn Engineering. ee 4 he RQ 4 24 —~ % 1,500 
ee ° . os 20% June 20 16% Nev. 27 International Great Nerthern Railway, w. 7,500,000 oceans 20% on 
142% 100% 6T 115% Aug. 14 79% Jan. 8 International Harvester (new)............- Oct. 16, °22 1% ) S R814 —4 8, RK 
115 100 110 me 119 Sep. 18 105% Jan. 3 International Harvester pf. (new) Dec 1, "22 1% Qo biG a 16 ~ 2 100 
51% 10% 17% 7 27% May 3 f Nov. 16 International Mercantile Marine............ , ‘ bt 12% +1 1,200 
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New York Stock Exchange Transactions—Continued 
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Amount ——Last Dividend 
STOCKS Capital Date Per 
Stock Listed Paid. Cent 
ra Merca e Marine pf 57 ,300 Aug. 1, ‘22 
$25) 41,834,609 Mar. 1, 19 50c 
inter ckel pf : , §,912,600 Nov 1, *22 
tert ape ( 20,000, 000 
per ( pf 663,400 On 6 22 
24,358,600 On t 20 1 
Sa 6.077.100 On 1 oO 
uJ —_———— = 6=——ti“‘ét SR 
1,420,400 
IS2.534 seoes 
e 925,900 N 2 2 
sh.) 118,798 Oct 2, 22 i 
and X $10 25,.709.510 = ssacees 
WrEIl I ‘ 12,000,000 
r Tea j 3,600,000 Oct. 1 19 1% 
es Prott 4 10,000,000 Oct 6 22 1 
ITY, El SCOTT & MEMPHIS pf 6,252,000 Ox 22 1 
Souther 30,000,000 
ty Souther pf ... 21,000,000 Ox f 22 1 
if ($10) 14,717,460 
& } ot 
s) & ¢ 57 On }, °22 2 
field Tire (% 9,006. Fet . 
field Tire 8 pf 0,444 Ne 15 2 
field Tire ¢ pt 3,137, On y4 
‘ 10,000, 000 Oct g 1 
Kelsey Wheel pf . 2,640, 000 Nov J, "22 1 
Kennecott Copper (sh.) 2 $11 Dec. 31 50c 
Keokek & Les Moines 
Keok & Moine 
} | Hubbe ; 4,558,800 Oct 1 o 0 
Kre 8 Comy; 18,163,200 July 22 r 
t pany f 2,000,000 Oct 1 Ms 
KK » 4 mpany.. 2,000,000 No 1 1 
KK pa I 322,500 Oct 2 A 
LACKAWANNA STELI $5, 108,500 Mar 1 21 2 
la mpany 10,700, 000 Sep 22 
I Wwe rr 11,840,000 
I p 11,840,000 1 
I | st ‘ 150,000 ve 22 {hk 
Let 0 60,501,000 Oct gz S 
Myer 21,496,408 Le 1, '22 
‘ My rs ‘ I 1 ex 1 22 
l re & M f Oct 2 29 1% 
I Dec 1. °22 1 
I ‘ . 
I May 21 Tin 
I Sep 0, *2 2 
I MV 
pf Oct 22 
1 i t 2d pf No 1, = i 
! J y a —~ 
I pf l et on 
72,000, 00 A 10 <6? 
McINTYR t PINE MINES $5) 5,640, 285 De l 22 2 
M I 255, 108 
M I 3 Ist | 10 1,800 ¥ 23 y 
M I 2 t 9,331,700 Oct 22 
Mac y ‘ | ° . 41,380,400 x 4, '22 1 
Ma y Companies pf ue 50,000,000 Oct 2, ‘22 1 
i & Co r ° 350,000 
i H & pf 10,000,000 No l sa : 
Mat ( per (BN.pecceccenreerseceeces 240.000 
M H. R ‘ pany (sh.) . 200,000 
M H, R.) Company pf. - : 3,000,000 Oct 2. '22 
M ee ; » 10,000,000 June 1 1 2% 
Manati Sugar pf eseeee 3,000,000 Oct ! 
Suppls sh.) 69,930 Oct 1 $1 
A anteed 6,048 GOK Jan on 4 
1 t ‘ us I 4 s 97,400 
MI I r ), S09, 200 
! $2 i 5 Le I =2 0% 
Manhat Shirt 1 pr seneeneed 1,600,000 Ox 2 1% 
I t t 10,535,800 oak 
\ R ¥ I D 00 Oct 1, ‘22 1 
M R y pf i =3=—)——fuae/o's 
1 I y 2d 14 
Sep 0 u $1 
Rr July 1 1% 
y } Dec 1 22 We 
$50) 
M 3, Clase A 
Me ( ss BS ish.) 
\ BOE ccodccosvessescss Se = seaces 
M , F ; of d 
\ ‘ t p of d 
M M BEM.. ORiccccccscesess seeccces 
M I of sta. as 
M i f d. sta. as 
M: Lepa OOK Dec 1 22 2 
! i 600 Oct 2 4 
Mexica re 942,800 Oct 10 
Mexica Pe j f :,000,000 Oct l 2 
M ‘ $41,291 No Ak 
Mexican Sea | rust ctfs sh.) 261,00 Nov A) 
Miami Copper ) 7 Nov al 
Mic ] July 29 + 
Mid t ($10 23,535, 47¢ Oct 1 0 
Midvale Steel & Ordnance ($50) ... .100,000,006 Feb 1 3 
Mir ay . eee 24,720,000 P 
Minnesy 4 t. Pa & Sault Ste. Marie 25, 206,800 Apr 16, °22 - 
Minneay S Pa q 103,400 Apr 15, "22 - 
linne Oct l 22 = 
MI i, Kansas & 
K & T pf Nov 10 2 
Kansas & Tex: i 
} is & Texa w. i 
Ans & Tex: paid vo eececesse 
Kansas & Texas pf., full paid 117,071 ee 
t ifi« 82,889,500 
Pacif pf ° seca ,300,100 ; 
& Birr gham pf ese 900,000 July 1 - 
Motor Car (sh.) 164,215 Nov 2 
na Power oes eee ° 49, 633,300 Oct 1 
11 pf acid ; . 9,700,000 Oct 1 1% 
me e Cc sh.) 4,249 80K 
Lode Coalition (sh.) 2,000,000 June 0 ik 
& Kigsex ($50) aid . 15,000,000 Nov 1 $1.75 
Body (sh.) someusan andes ° 190,000 Feb. 12 $1 
Body 8% pf rrr seeeee 1,000,000 Nov i - 
NASH MOTORS COMPANY (sh.) ‘ 54,600 Aug $6 
Nash Motors pf 3,500,000 Nov. 1 1% 
Nashville, Cha nooga & St. Louis . 16,000,000 Aug 1 2 
National Acme Company ($50) .............-. 25,000,000 Dec l 87 
nal Biscuit Company ‘ becceccens Se Oct. 14 1% 
al Biscuit Company when issued ($25). 20,256,000 
al Biscuit Company pf ° 24,804,500 NOV 1% 
Nat 1 Cloak & Suit eeeeccse ee 12,000,000 July ly 
Nati yak & Suit pf $008 . 4,180,000 Dec 4 
National Conduit & Cable (sh.) . 250,000 Oct $1 
National Iinamel & Stamping Company 5,591,800 Nov 1 
National Enamel & Stamping Company pf . 10,000,000 Sep 1% 
National Lead Company . eee 20,655, 500 Sep 1 
National Lead Company pf j Sep l 
Feb 2 





Railway of Mexico ist pf 
t Mexico vd pf 
Nevada Consolidated Copper ($5). . . 9,997,285 
Newport News & Hampton Ry Gas & El. pf 1,500,000 
New Orl Texas & Mexico. 14,500,000 
r Brake (sh.) . 200,000 
I ir Brake Class A (sii.) 100.000 
York Centr & Hudson River 
York, Chicago & St. Louis ... ee 
York, Chicago & St. Louis Ist pf. 
York, Chicago & St. Louis 2d pf 
York Dock oe oe 

York Dock pf .. 

York & Harlem ($50) 8.638, 650 
York & Harlem pf ($0) 1,361,350 
York, Lackawanna & Western sdbenese 10,000,000 
York, New Haven & Hartford 157.117.900 
York, Ontario & Western. beesene . 58,113.900 
York Shipbuilding (sh.) . ie ° 200,006 
Yor State Railways 

York State Railways pf 


National 
National Railway 





an 






10,000,000 








Niagara 4 Power pf oa 
Norfolk Southern ee ‘ 16,000,000 
Norfe & Westerr 127.805, 300 






3,000 000 
20,161. 950 
18.951,.400 


Norfe & Weatern pf 
North American t 
North American pf. ($50) 
North American rights A 
North American rights 5 
Northern Central ($50) 
Northern Pacific 

Nova Scatia Steel & ‘ ‘ 
Nunnally Company (sh mind : js . 





079, 550 





OHIO BODY & B, (sh,) .. OTT TT TT TT oe 107,903 
Ohio Fuel Supply ($25) ‘ ee P 





Ontario ver Mining ‘ asa 
Oklahoma P, & R. (new) ($5)... 
Orpheum Circuit - 


15,000,000 
9.170 






Orpheum Circuit pf 6 , 600, 
Otis Elevator erecece 4,227,800 
Otis Elevator pf ... 6,500,000 
Otis Stee (sh.) 411,002 





Sep 30 

















Oct 1 4 
Dec 1 

Nov 

June 

Sep 

Sep 

Feb 2 
July 

July 

July 

Oct 1 

Sep 10 

Oct 17. 

June 1, °22 oe 
July a, $6.25 
On It - 1% 
Jan 1 Ly 
Sep. 19 4 
Nov. 18 1 
Oct 2 ra] 

On 2, rit 
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New York Stock Exchange Transactions—Continued 
































ro Yearly Price Rar ——— Amount ~—-—Last Dividend 
1920. 1921. 1 Year to Date. STOCKS. Capital Date Bas lransactlons——_——— 
figh. Low. High. Low High Low. Date. Stock Listed Paid. Pho ee 
—. anre. ba 
82 70 85 66% Apr. 15 40 Nov Otis Steel pf sececscesce 8,890,600 July 1 a al ae 
é 42% 545% 42% Sep. 26 24% Jan. Owens Bottle ($25)......... ey 185,535,500 Oct ‘ U 
100 95 97 110% Dec 6 os Feb Owens Bottle pf ES eet 9,083,000 Oct 1 1 ’ 
— eS —_ . - Sede factor sod i 
29 25 2 @4#&©8 B6 262. cegecnce s8 «te80080 PACIFIC COAST oe 7,000,006 Nov 1, 1 s 
js a 45 ‘ ienceide Pacific Coast Ist pf.... 1,525,000 Aug. 1, 1 . 
a bt 40 Pacific Coast 2d pf.....ccccccces 7 4,000,000 May 1, *21 ie 
18 10% 19% 27 Pacific Development (sh.). a: 317,868 Aug. 16, '20 $1 
61% . Pacific Gas & Electric 34,004,100 Oct 16, ‘22 
384 3 Pacific Mail (3 1,499,970 Dec. 15, ’20 a y 
41% $ Pacific Oil ( Dae scaibandedak wane aint 3,500,000 July 20, '22 $ - “ 
48% 1 Pacific Tele me & Telegraph....... Sanepen 18,000,000 nee i : y ‘ « 
‘ Pacific Tel & Telegraph pf...... ..«» 57,000,000 Oct. 16, °22 
B is 7 Pac stor Car Company ($10) . 11,885,100 rere 
116% 38% 7 Pan-American P. & Tr. ($50) eakeaiews 30,029,000 Oct. 10, '22 2 - r 1% 4 
{11% 34% 7 44 Jan. 10 Pan-American, Class B (850) 34,962,400 Oct. 10, '22 2 y 2” 159) , SO 
: 6 $ 4%, Nov. 11 NS SOS EOE OS aa eee 198,770 4 re ot, Of 
“? 68 Panhandle P. & R. pf 926 ntecneeeewnd Uct 2 . 
47% YY Parish & Bingham (sh.)........ err er Oct. 20, °20 1 ‘1 
85% Penney (J. C.) pf Sep. 30, °2 A . Ye 
+ . Pennsylvania |} 18,407 Oct i, ‘22 y4 ‘ 
44 32% Pennsylvania Ra 499,296,400 Aug. 31, ‘22 ) 
3614 6% Penn. Seaboard e- =—_ (sf acanwe ’ 7s 
45 335% People’s Gas, Chic: 38,495,500 Oct. 17, °2 ‘ ” 1s 
Peoria & Easte: err ah 
> 4 $3, * ¥, 


Pere Marquette 






























































































































































32 
68 50 Pere Marquette pri 12,429,000 Nov i; *a2 A 
57% 34 Pere Marquette pf 11,200;000 Nov. 1, °22 , - 
44 34% Pettibone-Mulliken oo8 6,995,800 ‘rie 
+. *100 Pettibone-Mulliken Ist pf 71,000 Oct 2, 223 1% -* 
42% 26% Philadelphia Company ($50) ,0D0 Qet 31, "22 . 
os +s Philadelphia Co, (% pf ACO EERE Ee Fe 552.300 Nav 1, "22 $ - 
6S 37% CEE viv vcd she dhcaadaeadedémied £85,000 Ces r : 
92 67 Phillips-Jones pf : a 2,350,000 Nov 1, °22 
4414 16— Phillips Petroleum (sh.) “696,910 Sep. 30, ’22 
82% 9% Pierce-Arrow Motor (sh.) .. EGIL ERAT 250,000 May 1, ° $ 
108% 1 Pierce-Arrow Motor pf : ; pen heeceaais 10,000,000 Api 2 
23% ou Pierce Oil ($25) .. 29,622,925 é 
98 30% Pierce Oil pf ‘ ace verdaddoaddean 14,634,000 Feb. 1, '22 
- se Piggly-Wigely (sh.) 200,000 Dec 2 
72% 02 Pittsburgh Coal of 31,036, 700 July 25, ‘22 
91% 82% Pittsburgh Coal of : 35,000,000 Oct. 23, "2 1 ‘ \ 
30% #S Pittsburgh, Cincinnati, Chicago & St. Louis... 68,022,700 Aug. 15, ‘22 ‘ 5 
125% 118% Pittsburgh, Fort Wayne & Chicago pf.... 19,714,306 Oct. 38, °22 
94% 79 Pittsburgh Steel pf EE OPPO OE FEL EL Fee - 10,500,006 ey = 
39% 25 Pittsburgh & West Vir 30,500,000 : 
84% 0 Pittsburgh & West 9,100,006 Nov. 20. '22 
27% 12% Pond Creek Cea] tr ‘ 2,129,200 Oct y' 199 : 
Porto Rican-American ‘lovacco Company 6,277, 800 i 
- Postun: Cereal (sh.) os id Mba - 200,000 Noy ] 22 $1.2 1 
os oe os Postun: Cereal pt a 6,500,000 Nov 1. *22 2 
113% 7246 96 Pressed St Car Company 00,000 June &, *2 
104% 901% 104 83 Pressed Ste Car Company pf........ 12,500,000 Nov. 28, ‘22 
. os 34} 20% Producers & Ref ars ($50). = 18, 162,400 
as 40 35 Producers & s pf. ($50).. 2,061, 951 Nov 6, °22 . 
68 52 70% 54 rvice Corporation, New . 20,000, 000 Sep ‘ 0 = 
+s vs . Service Corporation, New 18,414,500 Sep. 30, "2 " 
124 9514 114% 87% an Company . aeeee 120,000,000 Nov 2° 2 L 1 . 
i20 40 51% 245, Alegre Sugar ($50) dla 16,503,650 Apr. 15, '2 $ ‘ "4 "4 
42% 20% 40% 21% 2 Oil Company Peaseeaee 64,487,525 Dec 1. 
os * . Pure Oil pf be cee ccerenesococcere 10,000,000 Oct i, “Sa 
106% 73 9914 67 hAthL, Stat lL SPRING COMMANY ... 14,940,000 Sep. 30, 22 2 
107 96% 107 98 Rail Steel Spring Company pf.........++++- 13,500,000 Dec 2 4 2 
54 49 61 52 6 ee og eee ..+. 8,000,000 July 1 2 ‘ M4, 
29 20 26% 19 105 Rand Mines (st 200) Feb, 25. °2 z 
22% 10 16 11 12} Ray Con. Copper ($10) ......ccccccses errr So Dec. 31, '20 9 : 
103 64% 89% 60% 87% O 25 1% Jan. & Reading ($50) .. re eye ping se aie weine 70,000, 000 Nov. 9, °22 $ 
61 32% 5f 36% 7 May 31 4: Mar. 27 Reading Ist pf, ($50) PFy-T 28,000,000 Sep, 14, ’22 
6514 33% 5 38% 50% May 1 45% Mar. 8 SN SU ON. CIR oon. 6.5.0 c.cin0-c0dens soeneuseens 42,000,000 Oct. 12, °22 
94 24% 385 17% Jar. 14 #1 Jan 6 SEO THOOWIIEL co poccccgesccevesesecne 10,000,000 os 
100% 85 s0 47% 105 De ti a) Jan. 12 Remington Typewriter Ist pf.......cscsceseves 4,0 00 Apr 1, ‘21 A 
0614 85 75 47% 80144 Nov. 14 50 Jan. 14 Remington Typewriter 2d pf.........2e-eeeeee 6, ) Api 1, ‘21 2 
as ee mia, € ) ow Oct 4 Remington Typewriter Ist pf., Series S 1,217,000 WS ) 
-05 105 114% ineevees Renmseiaer & SAPAtOER .4..-cccees-cccceverece 10,000,000 July 1, '22 { rs 
93% 30 1% #1 20 Nov. 27 Replogle Steel (sh.) 250,000 Seip f i 
124% 55% 41% 78 J 2 y 25 Republic lron & 8 30,000.000 91 + 
106% 84 75% 95 June 2 24 Ne EO ee rae rer 25,000,000 ‘ 
ée ‘ - ee I ine 21 16 Reynolds Spring (8N.).,-.seesseeceeseveves : 73,500 ‘ 
ea ' o° 90 et 8 5 Reynolds Tobacco, Class A ($25).........s0+: 10,000,000 ” 
we a i 63% N 2 27 Reynolds Tobac . 70,000,000 2 ” 
‘a a a 118 ( ) 11 eee OR eee er 20,000,000 22 
23 7 10 6 21 Apr 1 16 Robt. Reis & C« 100,000 . 
84 65% 56 40% 16 De 6 i tobt. Reis & Co 2,250,000 9 1 
73% 49% 69% 40% 67 June 30 Royal Dutch Nev 834,050 22 $2 1% 
254 24% ie 53% June 2 7 Rutland pf F 9,057,600 
17% 10 10% ST. JOSEPH LEAD ($10) Sep. 20 
3% 15% 19% St. Louis-Sa IR: <‘<s pocgiaduekausasisse weeetddes 2 
48% 23% 27% St. Louts-S: PPRIEGOD Phe ccccsasecdssccsens Se i seee2 S 
40 11 19% Bt. Louis t 1 
49% 20% 28 St. Loujs pf ‘ . hy j 
25% 2 1% St. Cecilia gar (sh.)...... 105,000 Nov 1 
83% 9 8% Savage Arms 9,239,300 Sep. 15, ) l 
21% 2% 6% 2% Saxon Motor (sh.) 200,000 Apr. 19, ‘17 4 
11% 55% 7% 2% Seaboard Air Line 38,919,400 Sion 4 
2 8% 12% 414 Seaboard Air Line pf............. pects ee 894, 100 Aug. 15, 
243 85% 98% 54% Sears, Roebuck & Co . Pn Ee 105,000,000 Feb. 15 - 
119% 98% 104 85 Roebuck & Co. pf 8,000 000 Oct 1 
23% 14% 2% COE CO oo 5.0.0. vnc 00 0s00eeen 325,000 ° o- 
13 4 4% Arizona Copper ($10) 3,500,000 Jan. 20, 20 
90% 33% 49 30% 5A Shell Trans. & Trading (sh.) 234,428 July 21, °22 $1.55% l 
- fot ‘ 16 Sey S 92% Oct 16 Shell Union Oil pf Aug. 15 22 : 
48% 20 28% 16% R% June 9 18% Jan 9 Sinclair Consolidated Oil (sh.) Nov 2 ‘ 
ne ° ee 02 t j 97% Sep ws Sinclair Consolidated Oil pf Aug. 31, ‘22 
e ‘ 1 ( 4 ; 23 3 l l ; ; ; 19,989,450 és 
82% 43 56 32% 3 May 13 7 effield Steel & lron ramen 10,060,000 Feb. 10, °21 
94% 7 75 68% 80 Aug. 2 é : heffield Steel @ Iron pf............... 6,700.00) Jan. 3, °22 
1 70 103 26 7% Nov. 17 South Porto o Sugar F ene ee - 11,205,600 Apr. 1, ‘2 a 
116 103 *103 78 8 3 83 Jan. 19 South Porto Sugar pf..... eT rrr 5,000.000 Oct. 1 - 
113% 86% 101 67% O14 t 16 78% Jan. 3 Southern Pacific ; . 344,380,900 Oc 2 
137% 137% we eeeee Southern Pacific trust receipts 605,200 r 
33% 18 24% 28% Aug. 21 17% Jan. 20 Southern Railway 5S ccaiela dinar 120,000,000 ‘a 
50% 50 60 2 71 t 7 45% Jan 9 ee TN OG an ok. cocetcamssncuuncens 60,000,000 Nov. 15, '22 
*51% 51% oe teteeees Southern Railway, Mobile & Ohio stk. tr. rects 5,670,200 Oct 1, °22 
; ; 4 0 104 Nov. 10 l +.) & Brothers Ist pf wees. 4,757,000 De ta 
: 24 Nov. 27 turing (sh.) 5 ) 
16 84 Apr. 28 rir pf Oct - Mie | 
160 88 4 I 15 11 Jul 20 = ais i caleba No 20, °2 
85 75 S 14 $3 Jan 11 pf Nov. 2 2 
a «s ORV 7 4 91 Jar 10 of California ($25) 5 F Sep. 1 2 $ 1% 
157% 144 192% $1, ( 169 Mar. 24 of New Jersey ($25)............ 98,338,300 Sep. 1: $ 2 
113% 105% 20 N 8 Je 7 Standard Oil, New Jersey, pf............ .. . 198,349,800 Sep. 15 
91% 66 ") Mi ye 10 Steel & Tul pf weeewe ccasecon ae On 1 2 
° = % ) t PRET PEORMCRS. GOA) s0ccccccsdcnanseticeacan 5 No 22 
on St O06 May 4 3 Stern Bros. 8% pf shat eseecs emcee 3,810,2 Dec 22 
51% 2 60 N 2) f Stewart Warner Speedometer (sh.) aes 475,000 Nov. 1 22 ¢ 
118% 25% 505 2 D Stromberg Carburetor (sh.)........... 74,926 Oct 2, ’°22 $ 
126% 4333 139 8 5 Studeb Compar oes ee ° 60,000,000 Lec 1 2 “ 
101% 83 118% 2 17 Studebaker Company Pf......-+--eeeeeeees 9,450,000 Dec 1. *22 
14 3 8 N 2 % Jar 5 Submarine Boat (sh.) rae 765,920 Feb. 7%, ’21 4 4 
204%, 3% 0% 1 7 4 Nov. 27 Superior Oi! (sh.) 2 151,708 Dec. 20, '20 "? 
60 26 4 Ap! 7 26 Jan 3 Superior Steel aimed ae 6,000,000 Aug. 1, °2 75 t % 
102 92% 5% June 2¢ 90 Sep. 13 Supe Ist pf. aires aaes kas 2,379,300 Nov. 15, '22 
oe i+ 1% Nov. 25 Sweets Comp vy of America ($10).... 4,500,000 A 1 
13% 6% 19 8% Nov TENNESSEE C. & C. Ctfs......c.ccceceeccees 794,324 May 13, '18 $ 
53% 29 0 42 Mar Texas Cor 20) Sep. 30, ‘22 
a 3253 € 38% Jan Texas Gu r ($10) Sep. 1 22 $ 2 
47 16% 21 18% Nov Texas & besaee ‘ es 1 
53% 15% = 18% Nov Texas & Pacific Coal & Oil ($10) 4 Sep 22 2 2 ~ 
420 216 ° ) M s (Wn) Dec Texas Pacific Land Trust. eee S993 G00 8 33s. nwcce ‘ 0 
22) 12% 2 M 29 137% No Third Avenue Cer e 16,590,000 Oct. 1, *18 
229 119 4 ( 6 Mar Tide Water Oil ; 49,673,000 Dec. 30, ’21 2 a 
nid ‘ ee 0 6 Sep Timken Recltler Bearing (sh.) 1,200,000 Sep. 20, °22 3 } Ke 
ee es 8944 ] Aug Tobacco Products, Class A 44,749,700 Nov 15,°22 S « 
95% 46 72 45 67 S 1 Nov Tobacco Product 45,036, 100 Aug. 15 4 i ‘; 
80 9) Toy }2 Mar 2 Tobacco Products pf... eb (alee aad ae 8,000,000 Oct - he. ‘ 
5 o> 16 Jan. 30 Toledo, St. Louis & Weastern.............. ... 10,000.00 one t 
P 16 Jar ) Toledo, St. Louis & Western pf.. 5 .. 10,000,000 er A 1, ; 
3 6 22 Mar Transcontinental Oil (Sh.)........-ceceeeceees 2,000,000 == na euaee 2 hy, 15,000 
4414 28 a4 Nov Transue & Williams (sh.).........ssee.- oe 100,000 Oct. 10, °22 
55% 31% 15 Jan. Twin City Rapid Transit occa anion «+... 22,000,000 July 1, “ae 
76 74% 13 Feb. 16 Twin City Rapid Transit pf.............. 3,000,000 Oct .: 28 1% we 
1604, 121% 145% Y 7 Feb. 25 UNDERWOOD TYPEWRITER ........ cesses. 9,000,000 Oct i. 
107% 101% 118 ~~ ” Jan. 14 Underwood Typewriter pf... 3,800,000 Oct. 1 % 
75 7 78 Sep. 12 Mar. 25 Slam Bae & POPS. oce ccicccscccccesses -. ++ 15,000,000 Sep. 15 1 ( 
2544 15% 2 ine 38 Nov. 27 Union Oil ) ee 1,389,305 +7r ‘ 2% . 
131% 1}1 Sey 1] Jan. 10 Union Pacif 222,291,600 Oct 2 2% 
74% 62% Aug. 30 Jan. 7 Union Pacific pf ws neki. a tnekacosd acne Oct 2, '22 i i 
“ O7 874s 152 Dec ' Jan. 13 Pines Cee Cee... ccey 200062 jribemesinabaunatea .. 12,000,000 Dee 1, °22 \ {2s + & 1.400 
os 7 104 92 118 Se} 5 Feb fi Union Tant pf..  eneeesee que eee 12,000.000 Dec 1, "22 ) - 1 
58 27% 34 19 414% May 13 25 Jan 3 United A “eee Sere i 05,000 Jan. 20, ‘21 
170 126 150 130 185 Oct 28 140 Aug. 15 United C tores. eC 7,396,500 Lec 1 22 
111% 98% 106% 100 iZ) Nov 4 104% Feb. 28 United Cie:.r Stores pf 4,527,000 Sep in *é 
148 91 106 46 8 (Oct 5 60% Mar 3 United Drug .. 35,216,600 July 1, ‘21 : + % 
53 41% 47 365% 51% Oct ; 41% Feb. 18 Daited Drug Ist pf. ($50)..........--.eeeee: 16,321,350 Nov. 1. °22 87 ; 4 iL 
57 48 50 30% 3 32 Mar. 3 United Dyewood imparted sence 1 +heness oa 13.918,300 Oct 2, °22 1 ‘ 
86 ee 18 7) Feb. 27 United Dyewood pf...... eae .. 4,500,000 Oct. 2. '22 : * 
24% 176 207 05% i8 110% Jan. 4 United Fruit Company. iene - 100,000,000 Oct. 14, ‘22 “14 + 2% 
15% 7 12 6 1} 7% jan. fi United Railways Investment Company........ 20,400,000 ks ee i s % 0 
32% 14 26 17 1j abi an 9 United Hailways Investment Company pf.. 15,000,000 Jan. 10, ‘O07 l ' Ye ") 
aa wa 14 i¢ 6 Nov. 19 United Paperboard : Py ere eee. 10,105,900 ‘ . 
9614 45% o2z\y 46% a7 43% Feb. 2s United Retail Storeg (gh.)........... eiuaats §42,411 Jan. 4, '22 1% 45. ‘ Soo 
25% 10% 19 11% 20 i6% Jan. 10 United States Cast Iron Pipe & Poundry..... 12,000,000 Les 1, ‘07 ag % 
55u% 38 57% 38 A 29 50 Jan 9 United States Cast Iron Pipe & Foundry pf... 12,000,000 Dec S, “22 Ms . 
Aug. 14 64% May 23 United States Express 99 bb ed OPS 6 Eemeneeges 10,000,000 Noy. 28, '16 $8 





Cantinued on Page 630 
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Stock Exchange Bond Trading 


Total Sales $55,970,000 Par Value 


Week Ended December 9 


NITED STATES GOV ERNMENT 


i Lib 2d 4s 


Lib 2d 48 


Lib Ist ev 


7, res 


“4 Lib ist cv 


1 Lib 24 ev 
12, reg 


40% Lib Sd 4%s 
x2 Lib 3d 4%a,'2 
wRSm Lib 4th 448 
iM Lib 4th 4% 

registered 


#2) «=6Viect 4%a, 
uM Vict 4s 


”y Victory ys 








alled 
; V 
‘call 
AM) ! 4s 
10 | is 
2% 4s 
xales 


FORBIGN GOVERNMEN' 


Argent’e 7s, temp 


Argentine a, 
Chinese Govt 
City of Berger 


City of Berne 


City of Bordeaux tis 
City of Christiani 


City of Coper 





f 
12, ¢ 4 


City of Lyons ta 4 
City of Marseilles tis 


City f Mo 
certificates 


City of Pto Alegre 
City of Rio de 


City of Rio ad 


City of Sao Paulo 
City of Soissons 6s 


City of Tokto 


City of Zurich 


Czechoslovak 
int ctfs 
Danish Munk 
Danish Munic 
Dept of Seine 


Deminican Rep 


Dom Rep 5%s 
Dom of Canada 
Doom of Canada 
Dom of Canada 


isstch FE ind 6a, 
Framertean Indi 


Mes, Mg 
French Govt 
French Govt 


Hol'd-A sf fe 


Japanese 4448, 


Jap 4%s, 2d series, 
Jap 4s, sterling 
Jurgens (A) Un 

Wks, tie, 1fHM7 
King of Belgium 6s 
King of Belgium 

of Belgium 
sort Yenmark Na 
King of Denmark 
King of Italy 6% 


Kir 
Ki 





10’ K of Neth te 


$2 
104 
tid 


127 
114 
Pal 


1k 





rotal 


tal 


/ 
i2 
‘ 

; 
148 
mo 
ISS 


is 


ti 
4 
10 
1 
7 





137 
204 
285 
Os 
! 
37 


“ 


Armour 
r 


King of Norway 
King of Norway ts 
King of Serbs, Croats an 
Slovenes temp Ka 
King of Sweden ts 
Paris-Lyons-Med 


int ctfa 
Rep of Bol Ss 
Rep of Chile 7s, 
Rep of Chile Ss, 
Rep of Chile 8s 


Rep of Chile 8s 


State of Queens 
State of Queensl'd 6s 
Swiss Confed 
t' K of G Bal 





sales 
NEW YORK 
s Nov, 14 


ts 1107 
is 1 
is 105s 
ths 1967 


igs May, 157 


sates 


CORPORATION 


AL\AMS 
Ajax Rub Ss, ctfs 
Alaska G M ta, 
Albany & Susg ; 
Allegheny 


Am Ae Chem 
Am Ag Chem 


Am Cotton Oil 

Am Sm & Ref 

Am Sug Ro = tmp cfs 
l 





Am Tel & el 






Am Tel & a i 


Am T & T ev 
Am T & T col 


Am T & T gold 
Am WWe«eE 
Am Writ Paper 


Ann Arbor 4s, 


Atl & Birm is 


Atl & Char A 
At! Coast Line 
Atl Coast Line 
AtLlc L, L&aN 
Atl C L unified 
Atlantic Fruit 
Atlantic Fruit 
Atlantic Ref deb 
Atl & Yadkin 


BALDWIN 
Balt & O pr In 
Balt & Ohio gold 
Balt & Ohio ev 
Balt & Ohio ref 
Balt & Ohio reg 
Balt & Ohio ta, 
Bé O,P.L 








Lib Istcev44s 





Lib Ist-2d4\%as,' 52 
tien Lib 2d cv 4%48,27-42 P8,04 
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cv 
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F¥ 
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ror 
100% 
101% 
” 
10 
tM 
Stil 
110 
65% 
«0 
us 
ST 
12% 
108 
ioe 
108% 
0%, 
100m 
100% 
102% 
ON™® 
my 
108 
i! 
Mh 











B & O.S-W Div 3%s, °25 


B & O, S-W Div, 
B&O, P, J &M 
B & O, Tol & C 4s 
Barnds s f Ss, Ser 
Barnsd s f Ss, Ser 
Bell Tel (Pa) 7s, 
jeth Steel ext S, 
Beth Steel p m 5s 
Beth Steel s f 6s, 
Beth Steel ref 5s, IM2 


Braden Copper 6s, 1931 
Brier Hill S 5%s, °42, efs 


Bway & 7th Av 5s, “43 


Bklyn Edison gen 5s, “40 
7s, C, '30 


B’klyn Ed gen 
Bklyn Ed gen 





B’klyn Ed gen 7s, D, 40.198 


B'klyn City 5s, J4]..-. 

B'kiyn, QC & 8 con 4s, 

B kivn BOT ref 4s. athe 
vkiyvn RT gold Os, ‘45 


B R T gold 5a, ‘45, cfs 


BR T 7s, 1921 
BR FP J®: 1921, ¢c of @ 


ia, ‘el, ¢ ad ath 
BR 8, of uR 


R’kiyn Un Elev 
BL Gas ref 6s, 





BU Gas ist gen fe! 14h 


B U Gas cv 7s, 


Byr, C R & N col 5s ida’ ‘s 


B. R & P gen hs, 187. 
B, R & P oon 4%8, 1957. 


Bush Term Bidges 5s, 1)f0 Pa 


Bush Terminal 5s, 1h 


‘AL GAS & EL 5s, 1937.. 8 
‘amaguey Sug 7s, '42, cfs " re 
‘anada S S Lines 78,1942 


‘an Gen El deb 6s,cfs,'42 


an Northern 7s, 10 
‘an Northern 6%s, 1946. 
Can Pacific deb 4s 
Carolina Central 4s, 1949 
Car, Clinch & O 5s, 1935 
Cent Dist Tel 5s, 143 
6s, 1929 


Cent of Ga con ja, 1946 


( 
< 
( 
Can South con 5s, 1962. 
( 
( 
( 





Centra] Leather 5a, 1126., 
Central New Eng 4s, 1061 
Cent R R of N J 5s, 1987, 


Central Pacific 4s, 1940 


Cent Pac, T 8 L 4a, 154 82% 


Cerro de Pasco &s, 1931 


Ches & Ohio con 5s, 1939., 





Ches & Ohio fund 5a,1 
Ches & O gen 4%s, 1902, 
Ches & Ohio cv 1946 





Ches & O ev 4%e, 1930... § 
* & O, Coal River 4s, '45 
i 
i 


& Alton 3a, 1949, 
& Alton ¢ 





B & Q gen 4s, 1958 


B & ¢ Dl Div 48,1949 89% 


B & Qt Div 3 
: & E lll con 6s, If 





4 


& El gen 5s,tem cfs,‘'5! RIG 
‘hicago & Erie ja, 1082.. 


Chi Gt Westn 48, 1p 


C/ M & St P ref 44a, 2014 62% 

M & St P gen 4s, 1989 78% 
C, M & StP gen 4s, 49, reg H9% 
C, M & St P cv 5s, 2014. 7 


M & St P 4s, 1925 


at 
M & St P ev 4%s, 1832 fF 


‘ 

f ss 

©. M & Si P 4a, 144. 
c 


Mo& & PR, Marga * 


Beuth As tis, 192 4 
Cc. M&StP, C&éM 
Cc, M & Puget Sd 


Chi & 1! 

Chi € 

Chi & I 

Ch) & ? 

Chi 41 iz 

Chi & N W af te, 
Chi & N W 7s, 1930 


OC&NW, Sth, PaeNWas,'48 
Chicago Riys ‘hs , 

, RI& P gen 
Rts PF ref 


( 
{ 
oO, ; 
( 40 
4 





Chi & W I col 7a 
Chi & W Ind con 4 
Chile Copper tie, I 
Chile Copper 7a, 
Cincinnat! G&E 
CincinnatiG&kbikea 


c,c,C &S8t Lref & m—.. 
i Pe Mo saceaaa 
C&St L gen js, ‘03, 








Short Line t's, 61 
Un Term 5's, ‘72 
Col Industrial 5s, 193 
Col & South Ist 4s, 
Col & South ref 4%s 
Coiumbia G & E 
Col G & 5s, ° 
Columbus Gas t 
Com Cable 4s, 2397 
Comwith Pow 6s, 
Comp-Tab-Rec 5s 
Compana Az Bar 7 
Con Coal (Md) ref 
Con Pow 5s 


Cc, C 
Clev & Mahon Val 5s 
Clev 
Cleve 
















C, “h2, etfs 
Corn Prod Refin 48, “a4 
Crown OCorkéS ta.'42,ctfa 


Cuban-Am Sugar 4s, 3] 


Cuba Cane Sug cv 7s, ‘af. 
Cuba © 8S deb 8s,'3f,stpd 


Cuha BOR 4s, aad 


% 
Cuba KOR ref 7i4s, St, cfs. Ui 


Cumberland Tei 5a, 1987. 
DEL & HUDSON 7s,1¢ 
Del & Hud tem 5} 





Denver G & E ref 5a, 
Den & Rio G con 4a, ‘ffi 
Den & RG imp 5a, ‘2h 
Den & RG ref ha, "5 
Den & RG ref 5a, 1 

Farmers L, & T etfs 


Den & R G Ist ref 5a, 


ctfa, stamped , 
Dery (D G) 7s, °42, ctfs 
Detroit City Gas 5s, 
Det Edison col tr 5a, 





Detroit Edison ref 5s, ‘40 95% 
Detroit Edison ref tis, '40.105% 
Det River Tunnel 4%s, ‘61 88% 


Det United Ry 4s, 
Dia Match s f 7s, 
Distillers Sec 5s, 
Distillers Sec 5s, 
Donner Steel s f 7s, 

Dul, So Sh & Atl 5a, ‘37 


Dul & Iron Range 5s, '37 00% 


Du Pont de Nem 7%s.'3) 
Duquesne Light tis, 104%. 
Duques L deb cv 7%s,'36 


ET, VA & GA con 5s, = 7 


E Cub Sug 7%s 
Elgin, Joliet & 
Elkhorn Coal ev 
Emp G & F 7%s, 
Equitable Gas N Y 
Erie con ext 7s, 
Erie con 4s, 196 
Erie gen 4s, 16 














1950... 


( 
( 

( 

CB &Q ist é& ref 5s, 1971 
( 

( s,1949 83 
( 

r 

r 


Chi, Ind @& L gen ha, 10 
Chi, Ind & So 4s, 1956 
Chi, Ind & L ref 5a, 147 
Chi, M @& St P gen 4%s 

O. M & MP gen 46, reg.. 

O, M @ AP gen Sha, 198 






1 

’ hg, 60. 

Ohi Union Sta 6'%s, 1fMis., 

Chi Unien Sta 4a, 1008, 

Chi Union Bta let %s, ‘63. 100% 
If 












8, 1837 
Del & Hud ev da. 18h... 
Del & Hud ref 4a, ‘43... 

Del & Hud ref 4s,'43,reg 854 











Low Last 
1% 01% 


91 1 





02% 92% 





”4 ~ 
100% 101% 


102 102 


107% 108% + 


98% 99% 
92% 9: 


ORY 
93% 

98% 
24% 94% 
69% TO% 
95% 96 
£106 % 106 


~ 101% 103% 
107 1 % 


i) of 
55 ha 
$0 OY 





100% 100% - 








91% 2% 
Pd 4 

a7 NSY 
98 

% Yh 

of 4% 


07% YTK 
101% 102 
112 112% 


111% 111% - 


79% 79% 
71 71 
W% 91% 
9% 99% 
100 100 
7 7% 
Pie KK 
62 65 
105% 107 
ROK «OT 
81% 82% 
» 1260129 


100% 100% 


68% 68% 


66% (iti 
Ji Ww 
» te GY 


ot ot 
av M0 
V7 07 
i% 


107% 108% 


£101 101% 
75% 77% 
AZ #2 
82% = 
95 


105% 10: Me 
82% nae 





115 415 
aO% 80% 
99% oF 

“ % 102 

75 
oY 90% 

110 110% 
w7 {ve 
97% 97% 

4 100% 101 
79% 8v 
924, 12% 
OG 17% 

103% rr 
77% 

92 92 

8614 86% 
96% 
1% 
93% 
74% 
s9Oy 


06% 97 


SNK 88% 
{2 2 
Mit, 9% 


fa 
106% 107 
bo 


85% 
oY BL 
oe 8 
IDa'% jOA% 
m% 4 
111% 112 
1 
fiw HK 
BS BSH 
85% 85K 
BS BK 
74 = 73% 
Roky OR 


itt 40% 


44 in 
48 43 
07% 98% 


94% 9 
102 102% 
SR% BB 


107 107% 
it¥%4 47% 


0 10 
xA sts, 
7o 79 
oy Hy 
107% 107% 


4 103% 105% 
107% 107% 


"7 97 


4% NTH - 


98% 98% 


102% 102% + 


9 93% - 
4% 04% 

102% 103% 
ate) nay 
13% 44% 
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FKL K KF 


++ 


+ 








High 
45 


Erie conv 4s, A, 
Erie conv 4s, B 
Erie conv 4s, D 
Erie & Jersey ts, 
Erie, Penn col tr 
Erie, Genesee Riv 
Erie & Pitts gtd 3% 
FISK RUBBER 8s, °41...106 
Fla Cent & Pen ext 6s,'23 99 
Ft W & Den C Ss, '61..104 
Fonda, J & G ref 4%s,’52 

Franciaco Sug 7T%s,'42,« 








2 75 
101% 


GALVESTON, HéH 5s,'43 &t 
Gal H&A, MéP Ist 5s,'31 08% 
Gen Elee deb 6s, 1940 105% 








Gen Eleo deb 5a, 10952. 101% 
tien Refrac s f tis,'52,ctfs 99 
Goodrich 6%s, 19 cetfs..101% 





Gila Valley, Globe & Nor 
etd Ss, 1u24.. 98% 
Goodyear Tire & R &s,'31 
Goodyear Tire & R 8&s,’41 
Granby con deb 8s, 1925 
Grand Trunk 7s, 1940. 


Grand Trunk deb 6s, ‘36 
Gt Falls Power 5s 410 
Gray & Davis cv 7s,'32,« 
Gt Northern gen 7s, 1936 


Gt Northern 4%s, 1961 
Gt Nor gen 5%s, 10952 

Green Bay & W deb B 
Gulf & Ship Isl 5s, 1952 


HAV EL R, L & P 5s, ‘54 32} 
Hav El Ry y 
Hershey C , 42, ctfs 98% 
Hocking Valley 4-s, "0 SG 

Houston Belt & Ter 5s,°37. 91% 











Hud & Man ref 1957 85 
Hud & Man adj 5 1957 G2 


Hum 0 ref 3%§,"82,tem cfs 98 








ILL, CENT ref 4a, °55 87% 
illinois Cent 4s, 1942 SA% 
Illinois Cent 4s, 1953 82 
lil Cent Ist 348, 195 80) 
Illinois Cent 64s, 1936 110 
Iilinoig Cent Sigs, 14. 101% 
lil C & GC, StL&N jt 5s,’63 95% 
Illinois Steel 4%s, 1940 92 
Indiana Steel 5s, 1152 101% 
ind, Ill & lowa 4s, 195 85% 
Inter-Met 4%s, 1956 10 
Inter-Met 4%s, '56, c of d. 10% 
Inter-Met 4%s, cfs, stpd 11% 
int Rap Trans 5s, 1's 75% 


Int Rap Tran cfs of dep.. 75 
Int Rip Tr tg, 1932, w 764 
1 RT cv Ta, 1932, w i 
Int Agr col tr Ss, 1932 
Int & Gt N adj tis,’G2, w i. 504% 
Int @ Gt Nor 4s, Ser A 





1952, when issued Ni 
Int & Gt N 5s, 1925, ctfs. 63 
Int Mer Mar ts, 1941 0% 


Int Paper ist & ref 5s,'47 87% 
Int Paper cv 5s, 1{47 
lowa Central 5s, é 
lowa Cent ref 4s 51 thw 
K C, FT S & M 6s, 
KC, Ft S & M 4s, 














Kan City Sou is, BU% 
Kan C “ity Sou 3s, 6 


Kan City Term 4s, 1960 k2% 


Kayser (J) g f js, *42 106% 
Kelly-Spring Tire Xs, 7 


Keokuk & D M is, 1923 92% 
Kings Co Lgt 6%s, 1054. .100 
Kings Co Let Os, 1954 $1 
Kings Co El 4s, IH. Sl 


Kinney & Co cv 7%s, 1136. 100% 
Knox & Ohio Ist 6s, 1925. 101 
LACK STEEL 3s, 112: 100 
Lack Steel Ss, 1950 
Laclede Gas ref is $4 
Lake E & W Ist 5s, °37 
Lake Shore 3%s, 167 
Lake Shore 4s, 1928 
Lake Shore 4s, 1931 h 
Leh Val N Y con 4%s,'40. 94 
Lehigh Val Coal 5s, 1933.100% 
L. V of Pa con 4s, 2003 81% 
LV of Pa con 4%s, 2003. 92 











Leh Val Term 1941 100 
L, Vai col tr Gs, 1928 104 
Lex & E gtd 5s, 196 T% 
Liggett & Myers 5s, 1951. 97% 
Liggett & Myers 7s, 19%44.117%4 
Long Isl ref 4s, 194 80% 
Long Isl unified 4s, 1949. 80 
Long Is! deb Ss, 1937 83% 


Lorillard 5s, 





It 
Louisv & N un 4s 
Louisv & N. col tr 
Lou & N 
Lou & N, So M jt 
Lou & N, St. L Div 
L&N,S&wN 
L&NNO€& 
MAGMA COP cv 
Manati Sugar s f 
Manhattan con 4s, 
Manhat con 4s, 1900 
Manila El Ry col tr i 
Manitoba S W col ja, 
Market St Ry gon 5 
Market St Ry col tr { 
Marland Oi} tem F%s, *31.104 
Marland Oi) Ta, w war..110 
Mer & Man Exch 7s 2 
Met Edi ist & ref ts,B 
Mexican Pet s f #s 1936, Oy 
Mich Cent deb 4s, }20. 91% 












Mich Cent ia, 1952 81% 
Mich fitate Tel 5s, 1924.100 
Midvale Steel 5s, 1936.,.. 90 
Mil El Ry & Lt bat & ref 
temp Sa, BA, fl 91% 
Mil Bl Ry & Lt Ss, 11. 80 
Milwaukee Gas 4a, 1027.. 93 


Mi) & N con ’ LS EO 92% 
Mil,St P & N W lst 48,47 87% 





M & &t L tat & ref 4a, ‘48 40 

@.St P &@ 8 8 M con 458,38 88% 
M.St PF & &8 8S M con 5s,'58 98 
M,StP&SSM tstéref tis,’ 46.103 
M,St P&8& 8 M 6\s,'31.104% 
M, K & Okla Ist 5s,'42,cfs 83% 
M, K & T Ist 4a, 1990.. 86 
& T 2d ts, ", cfs. 68% 
& T Sa, A, "42, wi 





& T adj 5s,'t7, w i 
Mo Pac con 6s, 
Mo Pac gen 4s, 
Mo Pac Ist ref 
Mo Pac Ist ref 
Mob & O,StLéc 
Mob & Ohio ne w 
Montana Power 
Mont Tram Ist 
Morris & Co 4%s ; 
Mos&Es Ist & ref 3%s,2000 TTK 
Mutual Fuel Gas ja, 1947. 95 
NASH,C &8T L con 5s,'28.100 
Nagsau Elec Ry 4s 61% 
Nat R R of M con 

April coupon on 206% 
Nat R R of M p |! 4%s8 


= 
= A RARARAK 








1957, July coupon or 38 
Nat Rys of Mev p " 
26, July coupon 25% 





National Tube 1952 100% 
NE T&T Ist 5s,"52,tem cfs 19% 
NO & NE ref&imp4%s,°52 82 
New Or Term 4a, 1953 78 
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‘ 1 v4 : aay, © J + 
Stock Exchange Bond Trading— Continued 
Range, 1922 = _ opt  Foeg: High I I ch’ | Hist - 
ve gg pan ig Ow Last Ch’ge | High Low Sales igh Low Last 1 - ig Ly iigh Low Last Ch’s 
High Low - 3 or eM 1933 7 = 76% 77%+ % | 90% 60% 2 Penn gen 4%s, ’65, reg 90% 90% 90% 1005 Y 9 99% e% . 
NOTEM' 2 100% 100% 100% % { 27 Penn con 4%s, 1960.... 97 97% + 1% 101g 5 Ru 98 
NY B ist 63,’28.101% 100% 101% + % | ; 66 Penn 6%s, 1936..... 109% 1104+ % 91% Y v3% 93% 
N ¥ ¥ 911 9% Mmy% 4 2 24 Penn gold 7s, 1930.., 109% 110 + % R3 Tt s 78 
N ¥ ¢ + ” 22 9 Peo & East inc 4s, 23% us oO 4 " 10 
N ¥ + % 665 ~ 43  PeoGas&C of Chi ref: 4 10014 87 
N ¥ 101 SS 41 ere Marq 5s, 1% ti& ~ i, 
N Y a RO 7 . 104 M 02 
N Y ‘ Is i089) re 
N ¥ Jet . 109 , 
N Y (2 i ) 9 
N ¥ “4 s 7 8 : - 
N ¥ 4 a0 x is 
N Y ' n 10 4) 10 
NYG 87 2 ® 
NYC 78 ) SS . ae Hot 
N \ + % 102 : oe fee , Se Oi 
IY.N . 99 72 Producers & Ref 8s, 7? 08 
rT 2 9 12 Prod & Ref &s, ww... 7 1 . 3 8 ay 4 
> 73% 64 Public Service 5s, 1f Ve ! 4 101 
zu, 101% 89 Pun Alegre S tem 7s, . 7 a 91% 
5 SJ RES 
so 2 1 5 
¢ Sl] bi Use Los 
“woo Hie es 103% 103 
ot tix ST > ‘ ¢ 2 2 112 
$$ 024 iti 7 te noi ait 87% 8&8 
~~ > = 1% Oni, 11 ‘ ' 6 6 
° ’ 24 + ji 61 : - * a ( 
73 tid 16 5 ‘ ad 2 0 ") 
ON 4 37 Tv <@ . ; ' vig ) nay RT wey 
“3 7 3 east? 2 ‘ : ‘ SS 108 
pe "SS! i 4144 13% M4 t M% ' os 
= ; $3 4 4 its 467% 1ti% ; . ; ( 100 
"1 - 4 oa te 4 . v si 
om 104) a u 102% + 83? 8 8S NT RT " 
“ 9 3 414 id 
od 3 . 8 gq 89 5 O4 { « 2) 
* _ = ‘ Pe = ‘ ‘ P 1eWity 
«es Ti RD *R% SH v t 
On 104 . =i" WI er - ( re 7 ) h i 
4% Ww 74 f & W S 2 le * - : : 
20 4 S N & W I F k 4 } SAK 85% SS ] S : + ; i 4 
wie 90 117 N Am Edis s,A,°52 9 93% oh “ = oO 
“My te l Nortl OnkK 1 . "6 . om = ve - ] \ re / 4 
97% 92 21 North OF &I f6s,47 04 92 94 +1 S3% OS 82 ” - 
Gs - oo +4 Northern Pa 247 62% 60% 62 + 1 S : - ns m 7 
oy Ne 11 Nor Pac ref&irp 4%8,2047 35% 58% 88% + 1 Kae - , , : av 
1% 84 104 Northern | i 197 86% 85% She + 1% 1001 ‘ ‘3 as 
are S4 1 “ . 97, reg. 54 bs St : 114%; 3: ae 
0O% NHR TO Ne pos, 2047. Vie u 1 on a + 4 Ve 05 
110% 101% 311 N p6s,2047.109 108% 10N% i Ss oi } ; ss 
‘su 79% 3 No , 06 84% 844% 84% — on. 4 : 
103 OR 12 4 f 41..101% 100% 101 . me 2 +2 ; ) bo 
on 88 10 Nin & 11.92% 91% H2 + a tin 4 y m 
> 41 107% 107 107 + = -4 Ye 
108% 106 > N W Bell Te ; 4 107% 100% s (62 3 it on \ a 
KI H 4 a ; + 8 q ’ sf 
72 io J mis 4 ’ } ) Ol 
j WD 101% 9% 1] i 10 + 1 
9 4 102 x 152 A yo 
is, 1946. &8 ee , 30 1 I 
( 10 big, ‘2 » 1 2 - 
0. 9 103 i sf i Yi _ 
“7 4 " J “ ‘ 7 ‘ 7! 
Ww} » , 7 i 
I 9 — 7 t= Via 
42. 92 st i! 1 = : : 
yf Je 100 é 8&8 Ss l ( OO 
: pbs) = ; : : 1% 10: 
"% | i< t bd 4 y 4 9 
( $e 1.107% | iS} S O4 2 ol 101 
is “1021 | 1014 2 < 34 “ 20% 80 
4 2 sé 1 100 t 1 } =a " 
93) ;} 107 104 0 VA 2) 7 
G8 101 105 96 13 1 , > = man 
2 ; 98 18 ” $63,978, 8H 
Ne ew y ork Si tock Exchange T rans sactions—Continue d 
—— — Yearly Price Ranges - ~- ———~ Stock Listed. Last I F s Transactions—————— 
1920. 1921. This Year to Date Amount Dat Per 
High. Low. High. Low High. Dat Low Date. STOCKS, ” Capital Paid nt Last shange Sales 
78% 15 27% 8% 10% 2% Fet s United Stat FP cod Products sesccccees 30,944,800 Oct. 18, '20 0% + % 
ee ncn oe ee 2 «J 18 Novy 14 United States offman Machinery re 69,840 o- 2% + y » 
116% 53% 74% 35% 3 Oc Lt ST Jan. 4 United States 1 Alcohol -. 23,999,900 Sep. 15, ‘21 4% 
103% 90 99 84 102 t. 18 89 Api 4 United Sta al Alcohol pf “6.060.000 Oct. 16, '22 OO 
69% 36 63 41% 2% C 10 5% Jan. 10 United States & Improvement. 16,162,009 Feb. 1, °15 . + 1% 
ay p 1% N 2k Ly ’ United States Realty & Improvement rights an + 
143% 79% 401 67 17 N United State ERSOe AORN oo cos ctweccacss Apr. 30, '21 2 nA 
115% 103% 74 10 y il United States Rubber Company Ist pf........ Y Oct 16, °22 + 1 ( 
16 305% 26 45% May 29 United Stat Refining & M. ($50) 5,75 Jan 15, '21 a) i) 
47% 45 37 50 July 7 United States Ref. & M. pf. ($50). Oct Whe t 
109 86% 70% 111% Oct 16 Unite r State C ‘orporatio are on he Sep. 29 ) 
q % 115 105 12 Ser 9 inited. States Corporation pf. Nov i) 20 
115% 104 _ sv > 6. 1 United States Tobacco (sh.).......ccccccses Oct 2 t 2 
3 oe ae 1 28 Sse TRUE TOOMOGO WE so occcscnedcacave Oct. 1 0 
80% 441% 66% 41% 7 7) Utah Copper ($10) Sep. 30, '22 ( 2 1% 
14 : 2 12% 844 254% Ser 20 Utah Securities Corpors ation 4 aa sca oy 
—_— a 25% 53% Aug. 30 {PORATION (sh.).........-. Jan. 15, ‘21 $ " Ps 
be Ve oO T - 
: 72 100 \ 7 ape NNN ts Dec. 1 2 
20% 6% Ma 1 Chemical (sh.). ee 278 Feb. 1, "23 i « 
57% 2 AT 10 Chemical pf. FP oer re 00 Apr. 15, ’21 2 , 
a a 2 Au is 1a Chemical Class B (sh.).-. Ser t l 
95 0 a4 Jar 15 5) ND IN na nese aia Bele cab Ra 10, 000,000 Jan. 25 4 a. 
os St d 1 IOGE @ COG BE. 6 isaticdsieviesncas 5,000,000 July 1, ’S . l 
% 5% 1% S sh.) 300,000 Jan. 3, 25c ° 
16 8 Vulcan Detinuing ..... eres ©  - ee . 5 
Vul 2. 2 Pee ee ere 1,500,000 Oct. 20, °20 1% is 
‘ WAI anad ee. «een y 
24% 21 Wab pf \ ipbeebens en 66,213,200 24% Ms 
15% 21 Wab B ON 
13 24 Weber ‘2 Hollbroner Ds 5 said ceate nada bene 173,477 Ye 
72 18 Wells Far 2 peenae vases nacsss OEOEe % 
4 13 Western 24,€ 600 ‘ 2 + 1% M 
11% 31 Western 48,853, LO maaan M4 
21 Western Maryland 2d pf...... : sc ccsecee 5,402,600 res 24 ie - 
30% 24 Western Pacific Railway............ccccccece 47,500,000 ; ¢ % 1 
70% 13 Western Pacific Railway pf............. ... 27,500,000 1 ( 3 l 
94 29 Western Union Telegrap’. rere, § x + 2% A 
96% 9 Westinghouse Air Brake ($1: 50) 29,165,800 $i 4 + 5 $5 
52 22 ‘ Westinghouse E. & M. ($50)..... $1 4 Me, OU 
65% 7 65 Jan 6 Westinghouse E. & M. Ist pf. ($50). $ ) 
11% 7 6 Feb 2 Wheeling & Lake Erie.........ccccoccccccccee 58,011,700 coece 4 te 
19% 7 12% Jan. 13 Wheeling & Lake 500 
pare 24 25 May 1 White Eagle Oil 5 = % SO 
44 12 35% Jan 6 White Motor ($3 BR aD 3 I A 
17% 4 4 Nov. 22 White Oil (sh.) 4 hy y 
18% 12 8% Nov. 15 Wickwire Sp St. ‘ ‘ 11 “hy 
10% | 4% Feb. 17 Willys-Overland Nov 1, ‘20 f + * X 
42 is 24 Feb. 17 Willys-Overland Oct a | 40 ’ 
47 15 27% Jan. 10 Wilson & Co. (sh.).... ‘i PEE PE OEE RT 202,177 Mar. 1, ’21 } $ 1 
89% 7 66 Jan. 10 Co) RS ra ne 10,323,600 Oct 2, -°22 1% 
387% 1 25 Jan, 9 Wisconsin Central.... . 3O,347,G00 8 ccccnces + \% ( 
139% 20 137 Jan 3 Woolworth (F. W.) ‘oInpany. 65,000,000 Dec. 1, 1 + 2% M) 
113 14 117— Jan. 3 Woolworth (F. W.) c ompany pf 10,000 000 Oct 2 % ) 
55% - 26% Nov. 28 Worthington Pump. 10,992,206 July 15, ’22 + 1 100 
5 83 Mar. 31 Worthington Pump pf 5,592,900 Oct 2, °22 % 2% 
70 9 63 Nov. 27 Worthington Pump pf ey 10,321,700 Oct, 2, "2a ( 65 + 1 
9% 22 6 Jan, 27 Weeet Aaramattie (GRD .6c.gcccacesececeseess 234,890 Nov. 30, '22 2 9 ) 
High and iow prices are based 1 sales of 100 Studeb aker COPR. .ccee : 144% Extra j Int. Motor Truck paid 100% in stock, May 1 C Co. pald 383%% De 
lots, except in special instances where an Texas Pacific Coal & Oil. - -20e Stock Kelly-Springfield Tire paid on common May } common stock 2 
share , : iets tx ee United Cigar ...... pee ee, Extra | Aug. 2 and Nov. 1, 1920, and Feb 192 5% extra on Jan. 15 and 
asterisk (*) indicates that tle price given is fol White Eagle Oil......... sini 2k Extra | in comman stock, ‘ to the regular quarterly 
less than that amount. %Including the amount of Woolworth (F. W.) Co.......... 2 % Extra | Kresge (8. 8.) Co. paid on common 54% A x 
mew York Central Railroad stock ia AP ay- Am. Bosch Magneto paid 20% in stock July 15, '20. | common stock on Dec. 31, 1921 & Co a 40% in common steck 
able in scrip jPayable in stock $Payable in American La France Fire Engine paid on com- | Manhattan Electrical Supply Company pa 19% 
preferred stock. x Ex dividend mon 15% in preferred sto~k June 1, 1921 in common stock on Oct. 15, 1920 aid 2% in stock July 15, Oct 
The rates of dividends referred to under note Albany & Susq. paid 1% extra on Jan. 10, not in- Manhattan Shirt paid 20% in common stoc an. 15, 1921 
indicated by f¢ include extra or special dividends cluded in amount given in preceding table. é | Dec. 1, 1922. i ugar paid 100% in common 
as follows: Amount Kind American Tobacco paid on common 75% in Class | May Department Stores paid on common $3 1-3 s 6, 1920. ; 
American Bank Note .....-+++++ $1 Extra B stock on Avg. 1, _1920, and on commen and | in common stock on July 10, 1920 , a on paid 33 1-3% in stock on 
American Shipbuilding naeenaannd 20 % Extra common B Aug. 15, 1921, $4.75 in common | Mexican Petroleum paid on commor 0% as 
Burns Brothers ......-- 50c Patra Stock of the Mengel Company | _ common stock on July 10, 1920. : t i 10% in stock March 31, 1921 
Bush Terminal 24% Yerip Chandler Motor paid 33 1-3% in steck June 10, ‘20. | Middle States Oil paid 20% in stock Marcil . ul and Oll pald 2% in stock 
Columbia Graphophone .......-- -20% HOCK Columbia Gas and Electric paid 1% extra in | 1920, and 50% in stock July 10, 1920 
Corn Products Refining.....-- , Yo% extra cash Jan. 25, 1921. | National Aniline and Chemical paid 4% in cor id 50% in stock May 20,1920. 
Fisher Body, Ohio, pf....---.++++- ‘xtra Consolidated Cigar paid 15% in common stock | mon stock on Oct. 9, 1920 ; rid 10% in stock April 1, 1920 
General Electric ....--+++essee0s $5 Stock on common on Nov. 1, 1920 | Ohio Fuel Supply paid 2% extra in Victory I res paid 10% in common stock 
Ingersoll Rand ......-+-0+6- ; 100% Stovk | D., L. & W. paid 100% in stock on Aug. 20, notes 1920 ; 
Island Creek Coal......--++++e+. 2 Extra Eastman Kodak paid. on common 10% extra | Owens Becttle paid on common 5% !n cor % in stock Aug. 16, 1920 
Manhattan Shirt ........-- «e500 ; Stock | cash June 1 and 5% in cash July 1 and Noy, 1.’21. | stock on July 1, 1920, and 50% in comm stock: Feb. 19, 1920. 
New York, Chicago & St. Louis 24 pf., 5% from | General Chemical paid 20% in stock May 1, 1920. | stock on June 1, 1921. 1 stock Jam. 15, 1921. 
1918 income and 2%% from 1919 income. | Goncral Moters paid May 1, Aug. 2 and Nov. 1, | Pan Am. Petrol. and Transp. paidon co paid 10% in stogk Nov. 1, 1920. 
Ohio Fuel Supply ...-......+++++ 5c Extra | 1920, 1-40 of a share on new common Class B stock $5 in Class B stock on J and Coke preferred pald 2%% 
(Payable in Victory 44% Notes). Ingersoll Rand paid 100% in common stock on | Pere Marquette preferred paid $1 back ly 1,,1922, 
Otis Elevator . Pe extra Dec. 5, 1922. | on Aug. 1, 1922, and $1 on Nov. 1. 1922 Ww aid on-commor 20% in com 
Pacific Mail ... Extra International Harvester paid 12%% in common | Pure (Wil paid 50c. in common stock Sept. 1, 192 mon 8 k 28 21 
Pure Oil Company ....... Stock | stock on common Sept. 15, 1920, and 2% in | Pierce Oil common paid -2%% in common st« Ww V ‘ompany paid 0% in cem- 
Reynolds (R. J.) Tobacco Stock common stock on Jan, 25 and July 25, 1921. ‘ on July 1 and Oct. 1, 1920. no , 1920 nd 
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Transactions on the New Y ork Curb 


Range, 1922 










































































































































109% 


< 
High Low Last ¢ 
OFF OF 0 ” 
4) a) 7 ) 
29 28 29 “% 
2 01 01 01 | 
10 10 10 
4 0 1 ( 
19 16 18 ~ t 
8% 6 ¢ 
04 03 O4 | 
ty 06 OM 
3 .23 .2 > 
02 01 02 


yO 3 43 





5t 0 oi 
ol 01 "7 
10 10 0 
06 04 an 1 
SO 6 0 i 30 








Be isa ee 


105% 106 
103% 103% 


6% 9TY 
100% 101 

109% 1001 
97% 






} 
92% 
100% 
1006 
103K 
3% 103% 
104% 104% 

52% 
103 102% 
104% 104% 





69 6S 
638 tS 

99 98% £9 
0% 109% 110% 


101% 101% 101% 
106 lt) 10d 








es) wy 
| "1 
Hie ‘ 
12 
4 ( 
O7T% 107% 
102% 10 
99 ORY 8 


101% 101% 10 %, a 


103% 103% 103% 
my MNg OO 





105 105) 10 
91% 1 91 
101%. 101 101 
lO! 100% 101 
102% 102% 102 ° 
101 1 100 
Nt x 8 
. 
10 
103 
ON 
105% + % \ 





1035 
on 
100% 100% 100% 

GS 96% ‘ 


6% 98 + ‘ 
103% 104 ; \. 
7% YTS % 
100% 100% 100% 





0% HO% | 
101% 101 101% 

101% 101% 101% \ 
9% 91% M1 ' 
101% 101% 101 Wy 
98% ON S14 = ; 
100 Mt) 14 4 

106% 106% 

05% 4% 4 

1 1 4 (?. 

101144 101% 101% 

&S 87144 87 

t7% 66% 67 

78% 77 78 

2% SO, " 


SSiy 87% 88 
itt 100% 101 
105% 104% 10 4 


N4y% 
104% 


1051 
0% 





103 
103% 
105% 
105% 
107 
107% 


108 











10 4 10 
103% 102 108% + 1% 
38% 36% 





WEI pee Range, 1922 
Hizh Low Sales High Low High Low Sales 
Foreig 20 76 1,600 Stand O11 new. . 129% 120% 12 .05 15,000 Rex Con 
justrials Oils Mining Bone Lor f ! 700 Stand Oil w i 5% 57 0 25 11,000 Richmond Cop 
S20 G9, 45¢ 10,030 $ 1,000 s262,000 ii 7 1,000 Stand Oi| N J, new. wi, 40% 30 45 2 & O00) Ruby tand M 
2.460 Tz.050 17 055 6,000 ( O00 ‘ 4“) Stand Oil Neb 200 «1 OS {01 7,00 Sandstorm Kenda’! 
40 ’ 87h 7.85. 71.000 3.04 0 Stand Oil Ohio, pf 7 #117 2 Os 4,140 Silver King Div Reorg 
1,461 26) 30 1, O00) 7 Ont 76,000 y. (0 Stand Oil NY, new, wi 4 4ti% Le 20 #,000 Simon Silver Lead 
Ww i), 185 71.30 185.000 190.000 710 " 00 Vacuum Oil 660 635 314 2,100 South Am Gold & P 
15) 132,71 05,00) 7H, (OM) 75,000 ' 1,600 Vacuum Oil, new, wi. 42 39% 41 % a 10 12,0C0 Silver Mines of Am 
lu 6 200 Southwest Met 
MISCELLANEOUS OILS 4 est M 
wom 1, 448,4N) OO.580 $3,124,000 $3,018,000 1 ol 18,000 Spear H gold M 
, bao 8,100 Allied Oil Corp ad v1 ol ve IS 2 1,000 Stewart Mining 
NDT rRIAI sae A 0 16.000 Allied Oil Corp, ew 11 07 1 06 ON wo 2,000 Stand Silver Lead 
, High Low Last Ch'z ‘ 20) Atlantic Gulf Oil Wr 6% 6% OL Ol 1,000 Southeland Div 
Sales gh Lo As h’s aot : “ 7 1 , , 5 s 
6 108 Acs , : . | ( 700 Ark Nat Gas S% S% % + ‘ 2 0 6,100 Sueeeas Mining 
set Rate ae ea 7 1.08 | 25 r 16.000 Boone Oil 4 ir @ | 4 20 12,500 Teck Hughes 
oA ; ‘ S d j 1% 7 2,100 Boston & Wyoming l ’ w 05 i ut 2 0M Temiskaming 
-< -- oe | _ T g 3 ; 34 “ P 2 2M) 'T, 
a0 A P ; os on o it Ww Carih Trading ‘ “aT ' 1% i 8200 Tonopah Belmont 
i 2 2 , ; ' ; ; \ 5 y ‘ 7 = anne 
ssl 5 Sheatiaien ‘ ; ; , 10,200 Carih Syndicate a 1% 4% : “4 47 15,300 Tonopah Divide 
. 249 I58 5 Cities Service 1m «6180 1k2y i*® | 20,300 Tonopah Ext 
00 A ‘ rior pf i! 9 1 ‘ p ~ 
\ a J i 4 ‘ - ‘1 ) Cities Service pf 69% GSS ON 140 Tonopah North Star 
4 1 1 : ¥ ~ + . 800 Tonopah M 
’ Gas & Ele SS ) att) : pa = y spah Mir 
’ 17 24% #17 600 Cities Service bkrs shs. 20% 19% 19% 4 tt Tealane Cx per 
MM) At Haw ‘ 10% 6 4 Fy $4 “0 Cities Service pf B th u% 4 United East oppe 
20 Am Lt & 7 140 140) «140 T&F (#0 Cities Service B B pf es 200 United Verde Ext 
. > > 
“0 Am Writing Paper % 2M - r — —.. a 3 % 4% 3,400 Unity Gold Min 
1s) Amal | her 156% 1 ty " " 1 P 400 Col mt ia Sy a } . US 8,000 U S Com*! M 
4 £ 1 4 ‘ ; o a & i J 
) Amal Leather pf is , ; + . 1 MOO Sean ; ; hm re ) on Utah Apex . 
oo Atiar | . 7 1% a oa) 1% .40 800 United Zine Smelt 
0) Arnold Cor 2 ' 1% Ace : — sane vil . ” 5,000 Victory Div 
ole ( t ¥ r oT ¥ ” . 4 
tf , 11 0 1 Me F 4 soir. - ze 2,40 White Caps Min 
matin a” 31 “1 . - os .0 2,000 West End Ex M 
(0) Borde ( wm 110 110 2% “M) Equity Pet Corp pf 1%4 0 2.800 Yukon Gold - 
of wy pele : 7 oo ’ 24 ti =—-89,700 Federal Oil , — 
~ ~ \ ie ¥ 20% 20% 2% 7 ’ NT 1,200 Fensland Oil BONDS (In $1,000 Lots) 
2 3° RR SS 5% * ; 2,400 Gilliland Oil } " 
15,200 Buddy Bud 5 he r ikls 1,000 Gulf Oil of Pa, w CO O% 1 Allied Packers fis, ctfs 
4,00 Campl p 7% pf 78 2.800 Glen Rock Oil "4 76 i2 Allied Pack s f 8s, w i 
107% 106 107% 4 0 4 000 Hudson Oil 8H% 59 4 Allied Pack 6s 
100 Cent Te 1 Suga Pi “UT 212% 100 Humble Oil 198 101% 14 Alum Mfg 7s, 1933 
som i I ht & I he - + 26 #2 (MK) Keystone Ranger 10% 100% 3 Alum Mfg 7s, 19% 
100 Ca I pf 1 , F. 7) Kirby Pet .., 100 34 9 Am Gas & Elec Deb I 
1c 1 ¢ i 7 7 , te 000 Lance Creek Royal ane 2014, when issued 
ce ‘ pf O8% 1ON% 108 + 4 " sim) Latin Am Oil Ye 106 13 Am Lt & T 6s, w Ww 
AM) « ib M ‘ 27 zt ! * 200 Livingtson Pet m2 1 Am Lt & T 6s, : 
cn ¢ " ‘ Ar ” 1 “ 2) Lowry Oil 99% NG it Amer Cot Oil tis, 1924, 
u « al A t 1 is is is ; K00 Lyons Pet : 7 Amer Rep Corp 4s, 
i> Childs HKesta t p 2 2 . 2,600 Maracaibo Oil 20 Am Sum Tob TKs 
1H ¢ r Nipr sh . ‘ “~x) Margay Ol) Co 12Am Sm & Ref 5 i 
60 Ch 1 Nips 0 100 Mariano Oil of Mexico, ; G6 Amer Tel & Tel 6s 
‘) Cleveland M ot ’ 2 ' ; 10.100 Mammoth Oil, Class A. 02% O6% 43 Anaconda tis, 12 
GO Cleveland Mote rf x4 “4 4 0+ 4 , 2) Marine Oil 104% 100% Anaconda Copper 7s. 
0 ¢ with mw, Ry&Lt pf i ( ( j 6% 1,600 Merritt Oil Corp 4% 102 38 Anglo-Americzn Oi] 7%s 
-t) Colorad we 25 ' i0 1,300 Mexico Oil 10 101% 359 Armour & Co 7s 
OO ¢ tine il M , Ww ' 100 Mex E le Oil GY OY 3 Atl G & W I coll i) 
7.4”) Cox ash Store 4 . . 30 1,000 Mex Panuco ; 105 1004 46 Bethlehem Steel 7 5 
ww ¢ AY 1% : on 7000 Midwest Texas O 06% 100% 88 Bethlehem Steel 3 
10.000 Cuban Do Suga 6% i 6 ‘ » 100 Midwest Texas Oil pf 4% (62 2 Heaverboard Xs, 
16.400 Durant Mote t 61% 65% + 1 =) 000 Mt & Guif Oi) i 78% «fil 1 Beaverboard 8s, ‘33, ¢ of d 
1 Dort 3 Car 4 ™% 7 2'7) Mountain Products | 101% %S% 20Can Nat Ry 5s, 1925 
HM) Deut ia KR < j sy 2%, 4 1% 25'00 Mutual Oil | 11 4 10 % 29 Can Nat Ry 7s, 1935 
WO) Durant Motor ‘ i% + \ : TT) 2.300 New England Fuel Oi 11% 99% 13 Canadian Pacific bs, 1924 
4) Edmu » Je aT , 800 New York Qi 108 3 va Cent Steel ist mtg ks, ‘41 
a F i Car ‘ ) 7 % 0 2.000 Northwest Qi) Sy, 88  Citles Service C 7s, 1966 
(WM) Federal ‘T i% t ; ! 23,000 Noble Oil & (ias uy 8 Cities Service D 7s 
i Kifth Ave I Or ‘ ) ) 000 Noble Oi] & Gas pf 19% " Char Iron Co of Am 
tfs. w RY . 8 4 b 00 Omar Oi) & Gas i 11 Columbia Graph sa 
rae Ri im U'00 Pennock Olt 10 2 Colum Graph Xs, *2 
lim 1 Mot “” TH ; 000 Royalties Prod ’ 6 ¢ = G, EB Lt & I 
4) ¢ ’ 74 ; 2 s, 19381 
jank 
630 Gillet Safe Ra Mb 7 fh : Con 1% “0% 47 Cons G, E Lt & I 
1D lyear T & Kub 1 mm ’ 12 Creek Prod | Series A 6s, 40 
tH) Goodye r& R pf 2 26 $1 + o im i Creek Gon } 102 he 1 Cons G, E Lt é ! f 
in er A lake Coal 2% 2 Sapulpa Ref | F AS, Ser E, 1952, w i 
I O7% 7% 10% 4 ‘ . 2 $2) Savoy Ail Ce 10 My 101% 6 Copper Ex Asan Ss, 1924 
ew, wi. MO “I ) } ‘ eT) 1°00 Seabtard Oj| & Gas i) 1055 8 Copper Ex Assn &s, 1925 
100 Havana Tol o pf N7 7 87 7 i 200 Bequoyah O & R 100% 94 27 Cons Textile &s, 1941. 
6.700 Haye Wheel Ce 4 % 3Sh% i4 10'300 Shell Union Ol! 1 102% $3 Ouben Tel ist & ref mtgs 
1500 Heyden Ctr nica 1% . + e 9 3in e gold bond Tis 4 a 
: - - i4 . 48,200 Simms Pet } B Ga, TAs. 141 
iM Hocking 2 2 y. . is.) Southern P & R J - Cudahy Packing is 
OD Hudsos S 8% = NN * ti “44 4,070 Squthern States Qi} 101% 100% Cudahy Packing 7s 
(0) Hudgor Ik% 13% 13% ; ul 1.400 Southwest Oil 102% Me G4 Detroit City Gas A tis, *47 
1.260 Inter ¢ 1% “ % 1% .0 130,000 Texas Oj] & Land 10 bat 16 Deere & Co 7s, 1931 
Inland 41% 4ike Ale 07 a 1.000 Texas Ranger ky §=6100 7 Detroit Edison 6s, *32 
40 imp 7 17% 16% ithe, + , .92 4.400 Turman Oil = ail - yom Ri & Steel Ce 
Lahizgt SO Ti. SO ‘ ‘ 0) Tidal Osage . poe gtd 5a, aD, w i 
0) Lake 4 Va l\% MY 7.) Wilcox Oil & Gas 14¥4 10M Ss Galena Signal Oj) 7s 
4K) Libby 6% GO% i (0 Woodburn Oil ; 100 4% 1%) Robt Gair Ist mtg 7s, 1937 
300 Luptor » 22% 21% 22% 4 n ws “ny Oi & Gas | i 100 26 Gen Asphalt &s, 1930 
“0 Lucey ) ti ¢ 2 8 %% 114 Gulf Oil of Pa Js, °37. w 
1400 May MINING 10814 10% 17 Grand Trunk 6%s, new 
heen ineuedl 67% 63% 66% ; i. 2s 104% 102% 73 Gulf OIF 7s, 1933 
1Z.S00 Me Motors 6 2% 2N 400 Anglo-Am Corp of So A 2 4 101 tke 1? Hood Rubber 7s, 1936 
Mot v tr 4 % 2% be ’ 20) Alvarado Min a) 4 101 99% 22 Hocking Valley tis, 124 
iron 1 1% 1% 1,300 Alaska-Brit Col 2% 2 = ; 99% 89% 160 Int Rap Tr 8s, ‘2: 
| 6% pf i 110% 1WkK+ % i" HM 82,000 Beicher Extension oy .05 £06) UI ORY 72 “1351 RT fe, 22°05 | 
Leath, unstampe : . j "1 4,000 Belcher Div M OL o1 1 1m receipts), Class 
Fic Pub, new 12% 10% 12% 4 2) 0 1,000 Big Ledge . : Uo US pe 0 106% 1014 44 Kennecott Copper 
Truck & M 6% aa \ : iz 15,000 Boston & Mon Corp 47 « ‘ . 100% 95 5 Kansas G & E 6s, 
Type 1 ‘ " 1,000 Blackhawk Cons 101% 106 i Kans?s City Term fis, *2 
ion Tire & KR ‘ 1% 1% 4 ‘, 27 i 24,100 Bison Gold, Inc 4.08 } 09%) #0 Kansas City Pow & Let, A 
6,400 Philip Morris vy Kyu OY ‘ bal A =, 000 ver Div 5s, 1952, when issued : 
800 Phoenix Hosiery \ j B4 . rl . 4 , iD) Ow 4,000 Ca onia Min | 103 94% 70 Laclede Gas 7s 
200 Phoenix Hosiery pf 1.100 «100 100 > 2,000 Calumet & Jerome . 102% 98 7 Libby, McNeill & Libby 7s 
1.400 Prima Radio C« 1% im 1 x il 83,000 Candelaria Silver ol 91% 1% 16 Louisville Gas & E, Ser A, 
MM) Pyrene Mfe , hi : t " (000 Canada Copper ss. 1952 
19.400 Radio Co n ‘ r1 by 600 Calavaras Cop . 105 sk 4 Liggett-Winchester 7s 42 
000 Radio Co > i . 2 ‘ 2,100 Canario Copper 2 v1 1 Manitoba P 7s, Ser A, *41 
° ] Ze 0 ‘ » T 7 + > 
ape Repetti ¢ % 1% pe 1 + oo r . sem ald 3 iH 100% bord, | = Mo Pace Ser D ts, 9, wi 
WOO Kepublic ' 8 ‘ a 1,200 Colombe smeraic . 106% 1023 4 Morris & Co 7%s 
1/800 Reo Moto ‘ tee Be , 4% 200 Chief Cons M in i% ™% .- 100 42. «13 Nat Acme Ist mtg 10-yea: 
1200 Schulte Stores ‘ -" oo" 1,80 Cons Copper, new 4 554, 35%, % Tas, 1931 - = soe ae 
000 Southern Coal 4 4 ~ -- om .0P 7.0) Cons Nev-Utah ‘ OT OF OF +01 106% 95 il Nat Cloak & Suit 8s 
100 Saguenay P & P 1 | ’ : 7,300 Cont Fin, Ltd ~% % Ar 2% 102 MDM 4 Nat Leather 4s ; 
400 Singer Mf ‘ : . , .S4 16,800 Cortez Silver 1% , ao rare Jebraasks wr fe D299 “a 
700 St and Be ’ opr tes + - 000 Cork Prov M, Ltd 1% ae a 4 ' when pine rade 
100 Stand Gas @ ple -, ae 1 2 :,400 Cresson Con Gold M 2 + ck 6444 180 N ¥. NH & H 7s. 25. 300 
1 oN vO) Crown serve 2 . » + if < A 
() Stand Gas & Elec pf ° lh ‘4 y franc ¢ ‘ 0 
ban d+ me — x, = i Vite 47% 47% \ 1'400 Delrose Esperanza % mt iis —_ —_, S280 ber a 
1,800 Stutz Motor ar. is 1 ™ ‘“ } F 11a ~ 225 Del, Lack & W Coal. .110 ; bonds when ssued.... 
700 Swift Inter 19 19 19 00 Davis-Daly Min . . a 93 89% 100 Ohio Pwr 5s os 3 Ww 
1OSwift & Co 108% 108 108% 1,000 Dia'field B Butte reor We | 12% 87% 8 Penn Power & Lt B Ss 
00 Technical Prod 4 “sar” s 2 ( },000 Divide Ext Mine 13 1s +.01 19: when 
1,000 Tenn El Power, 6 1 16% ‘ . 21,000 Dean Con C 73 +.08 |. j1as% 99 4 Phil Elec 5%s 
’ 7 ! owe 1% + 2 1 wy , . e *o} 0 va c use 7% 
2'90 Technicolor, Inc, w | Die 19 9% ; 1 on™ 4s 500 » y= A nag ae B. = + : OKT, 10014 4 Phila Elec ts, 1941 
) Timken Le e.1 ‘ ‘ ‘ 22 - , 2} Salvador } 3 - : ‘a Ok OG 4 Dabiie Meavien wa 
' re ac mani Se ne a! “ 1014 4 4 ! 41 s “) S00 Eureka-Croesus 0 25 29 +.02 - : etalhe por t - — of NJ 7 
. ye oducts ‘I <5, “ 4 LO ol 19,000 Emma Silver 08 o2 02 ol ° om Bs ONGA, HHI. 
65 Todd Shipyard 9% ih - 2 . + . otis = 01 044 % 11 Phillips Pete Co 7%s, 1931 
7,000 U S Light & Heat 4 4 ; oF 0 22,000 Fortuna Cons . 18 14 17 + ithout . 
“oo U0 & Licht & Eh ? 1% 4 1% + 8 1,000 Goldfield Bluebill ar.) OT on ten 
aL s sight 4 eat pf l 1% So x . - “i 2 5 7s, 2 years 
1,100 United Prof Shar new ti : i, 1) Gadaden Cop ..- OY ‘0 u0 100 32 Sheff'd Farms 6%s,'42, w i 
ww United Ret 1 bv. u - mu 1,000 Goldfield Florence 1d 1 13 +.01 % oo & Sloss-Sheff “1¢ ¥’ Ys, 2¢ 
= ; wie a te ail Ca y ti mM ‘ ; 4 iv Ol 285,000 Goldfield Deep M 11 oo 10 xt a ; +- ~~ é he ie “no & I tis,’20 
'o Veh 5) Oo 01 6,000 Goldfield Oro 01.01.01 Pant «6g Goutern OY Saison Ha,” 44 
one aa — f ob pf.ile 116 «416 ‘ 07 » 4) Gold Zone Div A ’ awencon 10-yr 7s, ‘S51 
5) West End Ch ‘ 1 t.00 = 1,000 Goldfield Dev ie Nhweate ~ Fort 
est Th ‘ emi ‘i ] } ] = . ye > . | 
8 Willys ~ h ii 6 +04 07 1,000 Green Monster "6 meas + rer Oil N Y L 
: s Is ry \ " } Btand 
WO Willys Ce L ld pf A 0 1 17 Harmil Div M G Standar 1 Oil N 
\.aa0 Wille | rp Be P a 2h 2 in Hard Shell M. 2p Standard Oil N 
400 W a ~~, pi _ of dep 7 5 be] Sy, Hecla Mining “7 Ste a 4 On N 
see Winther Mot, Ing, CLA. 11% 31) i ‘4 1% Henrietta Silver 4s hander’ Cai 
- ™ avis \ M14 tits th4 + SY sy Howe Sound 4 Stane ard Oil N 
lel] Yale & T Mfg, new, w ye 4% my + vA 14% Hol G M., na we i Standard Oj] N 
23 Yellow Cab Mfg, Cl B..200 200 200 { he Hilitop-Ney M .,.... 5 tener OU N Y¥ 
mrp he heias ; iron Bloss Cor 45 Standard Oil N 
STANDARD OIL SUBSIDIARIES . res we gi ieee » 170 Swift & Ca 5s, ’ 
7 Independent L “08 . 
6,700 Anglo-American Oj 19% 19 x | 1% Jerome Vere - 305 w ift & ¢ o 7s, 1) i 
2,400 Atlantic Lobos ae ~ 1% oO 4,000 Jim Butler Tonopah. 06 06.06 “a an Tidal Osage 7s, 1931 
1.270 Buckeye Pipe L ex div. 90 2 + 4 1% 1,200 Kerr Lake ‘ , 3% 3%+ % - , 3 <> Un Ry of Hav Tis, st 
135 Continental Oi) 14 148 ps 2,000 Knox Diy Min, of 08 oe eee oo ‘ 
210 Cumberland Pipe Line Tan Th) LOR iis 2 2,000 La Rose Min 25 vail : one os " 1 Valvoline Oil 4s Ser A on 
1,355 Crescent Pipe Line th t , 4 OF i 7,000 Lig Mar Coal On OF 104 104 32 Vacuum Oll ‘s a 
10 Eureka Pipe Line 100 “ ; 3 1) Lake Superior Corp 5% 3 %é 6% * Wayne Coal tis, 1937 
415 Galena Signal Oil att) ne » 1 al 76,000 Lone Star ° OD OREIGN BONDS 
é é i 2 , _ > 2 SC INDS 
#3 Ulinois Pipe Line 167 168 H 2 OO 15,000 Marsh Mining 09 =.07 07 oz FOREIGN BONDS 
1,100 Imp Oi} (Can) coupon..1i7 111 mY: 4 ) 24,000 McNamara Cres D Os 06 .08 +.03 4 .25 120 Berlin 4s 
0 Indiana Pipe TT gay ¢ Ww } 2,000 McKinley-Darragh 20 20 20 52 3 French 5 
an ris Line ’ S ” 4 ' ° rench Ss .‘ 
44,100 International Pet 21% 20% B1y% \ OF v 7,000 Magma Chief .,. o1 oO 01 . i% .20-~ 4) Hamburg 4% 
275 Magnolia Petroleum 245 230 241 1 i wn 14,000 McNamara Min ...- OR .07 7 ‘" ti 283 Kingdem of Serbs, Croats 
5 Ohio Oil 205 2s BAG 4 $ 4) Mason Valley on 1% % %+ % Slovenes, Jugoslav 8a, é2. 
Mi N Y Transit Y14 180 184 tit} ti) §=.20 ©68,000 National Tin 30 .22 «424 when issued : 
4,400 National Transit 27%. 24% ‘27% hy 1%. a on U0 Nevada Ophir ° 13 ov 13 +.04 1% 4 1032 Kingdom of Netherlands 6s 
65 Northern Pipe Line 101. 100.—«*101 18 j 4 01 0,000 Nevada Silver H. 02 ol 01 01 Series D, 1972. w 
200 Penn Mex Fuel 20 . 174% 124 155 New Jersey Zinc 174% 169 149% — 3 101 Mex Govt 10-yr ts, Ser B 
1,035 Prairie Pipe [ing 1) 906 B19 + Gy 7 100 New Cornelia ,, iff 154 25 Mexican 5g aon 
is) Prairie Ol] & Gas ‘43 G1h G30 ”) : ? - »,100 New Dominion Cop, A 3% 4 20 Mexican Government 3s 
1208 W Benn Pipe Line 70% 6S 70% + 3% % 1% 500 New Mexiea Land 2% 2 + 10 Rep of Peru &s, 1932 
440 South Penn Oil 17h 157 168 4 ~ uo Nixon-Nev Cons o2 02 14) Rep of Argentina 7s, "2 
370 Bouthern Pipe Line 106 100 104 er } Hh ) 1,300 Nipissing Mines r% ni, aK — %&% 403 Russ Govt 6a 1D19 etfs 
100 Atand Oi of Kan ) 870 HzO lon } om ni 40,100 Ohio Copper 0) 44 40 + .02 i Rusa Govt 5s. 1921 .. : 
2,600 Stand Oil of Kan, H.w i 42% 42 424 a § =A : a = ae Hercules... 1% IZ 1% % | 85 Rugs Govt 6%s, 1919... : 
“0,100 Stand O81 of Indiana 118% 113%. 117% 1 { a” of 0.0n0 ory : tah M 5% 4h AEC } 150 Swiss Govt 5%s, 1920...... 
1 ed Hills Florence 03 02 03 44 U S of Mexico 4s, 1945.... 








ae eed 


— 























STEAM 


Yompany. 


__ividends eeeree and _ ne Payme nt 











Albany & Susque Siasitare 


Ashland Coal &« Iron. 


Atlanta & West Point 


Atlantic Coast Line. 
Atch., Top. & S. F 
Bangor & Arvos. pf 
Beech Creek .. 
Boston & Albany 
Boston & Providence 











Buffalo & Susquehanna. 
Buffalo & CN a.10 
8 


Mn cxseseeac 
Canadian Pacific ‘ 
Chesapeake & Ohio.. 
Do pt. . oe . 
Chicago & N. Ww. 

Pe Ge secs 


Cin., N. O. & Tex. 
Cin., N. O. & Tex 
C., R. 1. & Pac. pf.. 
Do 6% pf... rer 
Chi., Bur. & Quincy. 








& 





Prehshaaaua., 


Chi., Ind. & Louisville 


TP BE. secs ccccece 
Delaware & Hudson 
Fonda, J. & Glov. pf 
Hocking Valley bea 
lll. Central leased lines 
Lackawanna of N. J 
Lehigh Valley 

St are 
Mobile & Birm. pf 
Morris & Essex 
a os 2&6 & 
com. & pf . 
N. Y. & Harlem 











com 


N. Y., Lack. & West. 


N. Y., Phila. & West 
Norfolk & Western 
Norfolk & Western 
Pennsylvania 
Phila., 
P _ _ oe W. 
pf a mmeupecalin a mat 
Pitts , Young. & Ash 
Pitts. & W. Va. pf. 
Phila & Trenton 
Reading Ist pf . 
Rens, & Saratoga 
St. L. 8S. W 
U.N. J. RB, 
Valley R Roe 
West. Ry. of Ala... 




















PUBLIC 


Ala. Power pf.. 








Am. Pub. Service pf.... 


Asaoc. Gas & El. pf.. 
Bangor Ry. & El. pf 
Boston Elevated F 
Do Ist pf 
sf ° 
frooklyn Union Gas.. 
draz. T., L. & P. pf 
Buffalo Gen. Electric 
Can. Gen. Electric. 
Cent. Ill. Pub. Serv 
Cent. States Elec. pt 
cin. & Ham. Traction 
Do pf. ere 
Cincinnati Street . 
Cin. & Sub. Bell Tel 
City Gas of Norfolk 
Sit. Pass., Phila 
c leveland Ry. ..... 
Consol. Gas, N. Y. 
Col. Power pf 
Conn. Power pf.. 
Con. G., E.L. & P., 
Do pf., A a 
Do pf., B. 
Con. Trac. of N. J 
Cont. Pass. Ry., Phila 
Dayton Power & L. 
Do pf. . ; 
Duluth Ed. El. pf... 
Dul.-Sup. Trac, pf.. 
Eastern Texas Elec, 
Do pf. 
El Paso Electric. 
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Equit. 1.G.L (Phila. ypf . 


Federal Utilities = 
Frankford & Sec., Phila. 
Ill. Traction pf.... 

Goid & Stock Tel 





Kan. City Power Sec... 


Do pf. 


K. C. P. & L. Ist ‘pf... 


El Paso Eiectric pf 
Laclede Gas Light 
Do pf. . 
Mackay Cos 
Do pf. . ° 
Manila Electric pf.. 
Market St. Ry. (San 
prior pf. en's 
Middk: West Util ” 
Do prior lien. 








Miss. River Power pf.. 


Monon. P. & Ry. pf. 
Montana Power 
CS” Sree er 
N. Eng. Tel. & Tel. 
Niagara Falls Power 
Northwestern Tel. . 
N. Y. Telephone pf 
Penn. Water & Powe 
Penn. Power & L. pf 
Pub. Service N. J.. 
Do pf. . 

Puget Sound Gas pf 
Puget Sound Power & 
Do pf. 

Do prior pf 

24 & 3d Sts.. Phila 
Shawinigan W. & I’ 
So, Cal. Power pf 
Standard Gas & BE 
Spefd, Ry. & L. pf 
Tenn. il, Power Ist 
Do 2d pf, 
Tri-City Ry. & L. pf 
Twin City R. T.,, 
Do pf ‘ 

inion Pass Phila 
linion Traction, Phila 
United Light & Rys 
United Light & Rys 
Do 6% pf 

Do 7% pf. 

Utah Power & L. pf 
Utilities Sec. pf 
Wash, Water Power 
Wash. Water Power 
West Penn Rys. pf. 
Do 6% pf......- 
West Phila. Pass 
West India Electric, 
Winnipee Electric pf, 
Wisconsin I’. & L. pf.. 
Wisconsin Edison ‘ 
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BANK 


m, Exch. Sec,, Class £ 
Bank of U, § . 
Chase Nationa! 
Chase Securities 
Chatham & Phenix 
Columbia 
Columbia 


Commerce 
Commerce 


East River Nat 


Mutual 
Mutual 


National City 
National City Co 
National City Co, 


Public Nat. 
Seaboard 
Seaboard 


North Kiver 
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Some Significant Corporate Statements 


New YorK, NEw Haven aNnp Harrt- 
FORD established in October, 1922, the 
highest gross revenue record since Octo- 


RaLRoaAD EaRNiNGS—The final report 
of railway operations for October shows 
total gross revenues for 189 of the 192 
Class 1 railroads of the country of 
$549,284,800, an increase of 2% per cent. 
over October last year. Operating ex- 
penses, however, showed an increase of 
7.8 per cent. over the same period of 
last year. Net operating income for 
October, 1922, amounted to $85,234,000, 
representing a return on an annua! basis 
of 4.05 per cent. on tentative property 
valuations, comparing with a net of 
$105,425,600 for October, 1921, which 
was at the annual rate on return of 5.01 
per cent. The figures for September, 
1922, showed a return on property val- 
uation of 2.88 per cent. 

Western roads experienced consider- 
able improvement in volume of business 
in November, according to the reports 
of monthly car loadings of the individual 
carriers. Rock Island’s loadings aggre- 
gated 130,950 carloads against 116,564 a 
year ago. Loadings on the Illmois Cen- 
tral totaled 195,255 carloads in Novem- 
ber, compared with 149,224 last year, or 
an increase of 31 per cent. Freight load- 
ings on the Santa Fe totaled 165,184 
carloads, an increase of 45 per cent., and 
Chicago, Burlington and Quincy's 
amounted to 168,485 carloads, an in- 
crease of 23 per cent. 

FRENCH RalLRoaAD Recerprs for the 
period of Jan. 1 to Oct. 15 showed an 
increase of 350,000,000 francs, compared 
with the corresponding period of 1921. 

AMERICAN STEEL FOUNDRIES, in its 
statement of Sept. 30, 1922, reported 
total assets of $52,676,543, of which $19,- 
684,109 was current or liquid, as against 
current liabilities of $5,660,451, indicat- 
ing a net working capital of $14,023,658. 
Profit and loss surplus of that date 
amounted to $9,150,830. 

BALDWIN Locomotive Works, during 
eleven months of this year, booked new 
business amounting to $58,919,345, com- 
pared with $26,924,126 for the corre- 
sponding period of 1921. With business 
taken on during the first few days of 
December and orders in prospect, the 
company will probably show $65,000,000 
buiness taken on for 1922. The company 
has on its books $42,832,601 unfilled 
orders and will go into 1923 with up- 
wards of $40,000,000. Although ship- 
ments have been expanding, incoming 
business has been taken on in even 
greater volume, and not since Sept. 29 
last have unfilled orders been below the 
$40,000,000 mark. 

CAROLINA POWER AND LIGHT COMPANY, 
for the twelve months ended Oct. 31, 
1922, shows gross of $1,928,504, an in- 
crease of $273,134 over the same period 
of 1921. Net after taxes was $494,428, 
an increase of $35,207, and balance after 
charges $514,701, an increase of $82,343. 

COMMONWEALTH POWER COMPANY, 
for twelve months ended Oct. 31, 1922, 
had balance available for common divi- 
dends of $2,402,794, equivalent to $13.34 
a share on the 180,000 shares outstand- 
ing. The company reports gross for 
October, 1922, of $2,071,894, an increase 
of $187,504 over October, 1921. The net 
after taxes was $841,059, an increase of 
$98,361, and balance after charges of 
$342,310, increase of $178,899. For the 
ten months ended Oct. 31, 1922, gross 
wag $19,140,395, an increase of $728,545 
over the same period of 1921. The bal- 
ance, after preferred dividends in this 
period, amounted to $1,805,363, an in- 
crease of $606,720. 

CONSUMERS’ POWER COMPANY re- 
ports gross for October, 1922, of $1,- 
$24,767, an increase of $140,275 over 
October, 1921, and balance after pre- 
ferred dividends for October, 1922, of 
$316,990, an increase of $122,859 over 
1921. The total gross for the ten months 
ended Oct. 31, 1922, amounted to $12,- 
177,961, an increase of $613,517 over the 
corresponding period of last year, and 
the balance after preferred dividends 
for the ten months of 1922 was $2,261,- 
008, an increase of $709,971. 

Cute Copper Company for quarter 
ended Sept. 80, 1922, shows surpius of 


$819,492 after interest, amortization and 
depreciation, equivalent to 21 cents a 
share (par value $25) earned on $95,- 
000,000 outstanding stock. This com- 
pares with deficit of $107,322 in preced- 
ing quarter and deficit of $1,059,970 in 
third quarter of 1921. Chile’s cost of 
producing copper during the quarter was 
6.352 cents a pound, including selling 
and delivery expense but exclusive of de- 
preciation and Federal taxes, and with- 
out any credits from miscellaneous in- 
come. This compares with 7,077 cents a 
pound for the second quarter. During 
October, cost was 5.95 cents, with output 
slightly exceeding 14,000,000 pounds. 
Cash on hand, together with marketable 
securities, Nov. 15, came to $13,742,900. 

CUBAN-AMERICAN SUGAR COMPANY, for 
the year ended Sept. 30, shows net 
profit of $2,023,447 after interest, taxes, 
depreciation, &c., equal after preferred 
dividends to $1.47 a share on $10,000,000 
common stock, against a net loss of 
$7,896,731 in the previous year, 

FAMOUS PLAYERS-LASKY CORPORATION, 
in its consolidated statement including 
earnings of subsidiaries, reports, for nine 
months ended Sept. 30, 1922, net operat- 
ing profits of $2,869,272, after deducting 


all charges and reserves for Federal 
taxes. After allowing for payment of 
preferred dividends, these earnings are 
at annual rate of $14.38 a share on com- 
mon stock. 

IMPERIAL TOBACCO COMPANY OF CAN- 
ADA, LTp., for year ended Sept. 30, 1922, 
reports net profits of $3,630,976, after 
charges and taxes, equivalent, after pre- 
ferred dividends, to 50 cents a share 
(par $5) earned on the $31,430,000 com- 
mon stock, as compared with net profits 
of $3,336,783, or 47 cents a share, on 
$30,480,400 common in previous year. 

INVINCIBLE Oil CORPORATION, for nine 
months ended Sept. 30, 1922, reports net 
income of $2,104,742 after expenses and 
interest but before depletion and depre- 
ciation. This compares with net income 
of $55,045 in corresponding period of 
1921. 

INTERNATIONAL SHOE COMPANY'S ship- 
ments for the year ended Nov. 30, 1922, 
represented a gross value of more than 
$100,500,000, approximately $20,000,000 
in excess of 1921, which is reported to be 
a new high record for gross sales of 
any shoe company. Production is said 
to be at the rate of over 135,000 pairs 
of shoes a day, on the basis of a full 
six-day week, 


From the Viewpoint of the Treasury Department 
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ence of all known criminals and 
announced summary methods of adminis- 
tering justice. 

Whoever is guilty will not be sent 
to prison, but to the hospital—after 
being clubbed. 

If, after such lessons, inveterate 
offenders still exist, the next time the 
clubbing will be such as to send them 
not to the hospital but to the ceme- 
tery. 

Already the hospital part of the sen- 
tence has been inflicted upon several 
with Mussolini’s approval. The method 
is lamentable, but, at least, the Fas- 
cisti govern. 

Moscow cables report a conference on 
disarmament of delegates from Central 
and Western Europe, summoned by Rus- 
sia, to remedy the failure of the Allies 
on that subject. Litvinoff, Commisar of 
Foreign Affairs, declared Russia’s_ in- 
tention within two years to reduce its 

army by three-quarters, and, eventually, 
to 200,000. He urged general reduction 
of irregular civilian military bodies and 
the neutralization of border zones. 

During the week Clemenceau has ob- 
jected to German civilian soldiers as the 
possible nucleus for a regular army on 
short notice. Some of the delegates said 
that moral, political and naval disarma- 
ment also were necessary. Litvinoff 
said that the Russian Navy already had 
been reduced, and that the remnant was 
necessary for the defense independently 
of its own interests. 


Replying to an expression of 


thanks from the Chairman of the 
Central Committee of the Commun- 
ists in Sebastapol, the shipyard work- 
ers declared: 

“We gladly give ten or eleven 
hours of daily work to the upbuilding 
of our fleet, because the fleet is to 
serve in the defense of the Father- 
land.” 

This contrasts strangely with the pac- 
ifism and demands for shorter hours by 
British and German workers. Russia is 
reorganizing its several foreign trade 
hureaus. The intention is to substitute 
a license system, intead of forcing all 
foreign trade to be done through the 
State monopoly, thus enabling trade with 
individuals, if not Governments. The in- 
tention is both to facilitate trade and 
reduce the excessive number of officials. 
A Moscow cable reports a working ar- 
rangement between the Irving Bank of 
New York and the State Bank of Mos- 
cow. The latter holds 5,000,000 rubles in 
coin, and is circulating gold certificates 
for one-quarter of the coin reserve at the 
rate of 4 to 1. Traders and money ex- 
perts may amuse themselves calculating 
the premium on the certificates, or the 
depreciation of the paper ruble. Proph- 
ets will have an easier task in predict- 
ing that moneys of such different quali- 
ties and values cannot circulate together. 
It is a naltry basis, at best, for trade 
between the two countries of the world 
wiich are richest in natural wealth. The 
ditference in the currencies represents 
the difference between the countrie: in 
‘heir views of capitalism. 


A Review of Foreign Opinions 


Continued from Page 6238 


Manchester Guardian Weekly (England, 
Nov. 3) in discussing the League of Na- 
tion project with regard to Austria, as 
follows: 


It is no disparagement of the League 
of Nations to feel anxiety about its 
plans for the rescue of Austria. The 
League has done more than seemed 
humanly possible in finding a scheme 
at all. By scraping together every 
scrap of Austrian credit, by drawing 
to the utmost on the good-will of eight 
other States, enough money has been 
secured to tide Austria over two years, 
during which her finances are to be 
held in the most inflexible of strait 
waistcoats. At the end of that time, 
it is hoped that she may be strong 
enough to balance her own budgets; 
in the meantime she is to be held off 
from inflationary dope, partly by 
means of the loan and partly by force 
in the presence of a Commissioner 
General. If this scheme does not work, 
no scheme will work. Everything has 
been thrown in. 


The Manchester Guardian expresses a 


fear that the strain of deflation, with 
its consequent intense privation and 
acute unemployment, may prove to be 
too great for Austria, which may, after 
all, succumb to political or economic dis- 
orders. Were the trouble purely finan- 
cial, it is felt, there would not be so 
much cause for doubt, but it is difficult 
to say whether the Austria left by the 
Treaty of St. Germain is capable of 
independent economic existence and of 
supporting a population of over six mil- 
lions, of whom nearly a third live in 
Vienna. 

In conclusion, the English paper re- 
marks that while the population of the 
new Austria has already declined con- 
siderably, it may have to decline yet 
more before equilibrium is reached and 
that, at all events, her financial troubles, 
added to the deeper economic difficul- 
ties left her by the treaty, make it only 
too probable that Austria has not even 
yet reached the worst of her sufferings. 


ber, 1920. The gross for this month 
was $11,542,713, as compared with $12,- 
181,151 in October, 1920, and the our. 
rent figures are based upon rates which 
have been decreased by 10 per cent. from 
those previously recorded as the high- 
water mark. October, 1922, gross was 
4 per cent. greater than September and 
8 per cent. greater than a year ago, and 
is the fourth consecutive month showing 
improvement. The net operating income 
for October, 1922, shows a decline of 
10 per cent. from September and was 
24 per cent. below that of October, 1921. 
The net operating income for the first 
ten months of 1922 totaled $10,982,099, 
against a deficit, in 1921, of $1,533,228. 

Reo Moron Car CoMPany, for the 
year ended Aug. 31, 1922, reports net 
profits of $3,140,529, as against $1,022,- 
232 in the previous year. The balance 
sheet as of Aug. 31, 1922, showed total 
current assets of $16,238,864, of which 
$5,886,000 was in cash, compared with 
current liabilities of $2,783,025, indicat- 
ing a net working capital of $13,455,839, 
which is approximately equal to 97 per 
cent. of the company’s outstanding cap- 
italization. 

VuLCAN DETINNING COMPANY, for 
quarter ended Sept. 30, 1922, reports 
net profit of $43,672 after depreciation, 
taxes and charges, as compared with 
$35,049 in the preceding quarter and 
$16,365 in the corresponding period of 
1921. The balance sheet as of Sept. 30, 
1922, showed current assets amounting 
to $948,794, as against current liabili- 
ties of $179,506, showing net working 
capital of $769,288. Cash and Govern- 
ment securities were carried at $333,959, 
surplus $696,103. Total assets $6,805,- 
807. 

WESTER PACIFIC RAILROAD CORPORATION, 
in its annual report for the year ended 
June 30, 1922, shows net income amount- 
ing to $4,524,891 after expenses and 
taxes, as compared with net of $1,615,- 
117 for the preceding year. From the 
34,524,891 net, however, there was de- 
ducted, owing to pending litigation, 
$2,928,814, which was received as divi- 
dends on Utah Fuel stock. Before mak- 
ing this deduction, the balance, after 
preferred dividends, was $2,953,521, 
equal to $6.48 a share earned on the 
$45,523,425 outstanding common stock. 

F. W. Woo.wortH Company, for No- 
vember, 1922, reports sales of $14,834,- 
386, compared with $13,106,908 for 
November, 1921, an increase of 13.1 per 
cent. The total sales for the first eleven 
months amounted to $139,848,648, an in- 
crease of 13.3 per cent. over last year. 


A Good Cause 


| pnwed business man knows well the 
inroads made by sickness in the 

course of a year in his office or 
his factory. Not only is the course of 
production interfered with, but the em- 
ploye and his family become economic 
drags on the community. Tuberculosis 
for example, kills 100,000 people a year 
in the United States, the majority cf. 
whom are workers. Yet this disease is 
a preventable and curable one—prevent- 
able, if the simple rules of healthful liv- 
ing are followed, where sufficient rest, 
good food and fresh air are obtained; 
curable, if proper medical treatment is 
obtained while the disease is in its early 
stages. Tuberculosis can be eradicated 
by education, and this very highly com- 
mendable task of prevention and cure 
has been undertaken by the National 
Tuberculosis Association and its 1,200 
affiliated organizations, which, now that 
the Christmas season is once more here. 
offer you the opportunity to save lives 
by the very simple and effective method 
of buying Christmas Seals, in order that, 
with the proceeds from these sales, their 
work may be carried on. 
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TORONTO, Dec. 9. 
_ outstanding feature in financial 
circles at the moment is the moneys 
that are being paid to holders of Victory 
bonds of the 1922 maturity who did not 
convert to the new issue in dividend and 
énterest payments. Principal payable on 
the Victory bond is estimated at ap- 
proximately $80,000,000, while total 
dividend and interest disbursements on 
war loans and industrial bonds during 
the current month are placed at about 
$20,000,000. Embracing a period of 
about six weeks from Dec. 1, it is esti- 
mated that the total disbursements in 
dividends and interest will be approxi- 
mately $65,000,000 and, including Gov- 
ermment, municipal and _ corporation 
maturities, a grand total of between 
$130,000,000 to $150,000,000. With this 
large sum available-for re-investment, 
stock brokers and bond dealers are nat- 
urally looking for a more active security 
market and are doing considerable adver- 
tising with a view to bringing business 
their way. Financial journals are also 
printing articles urging investors to be 
wary of oil and mining stocks of a doubt- 
30 Point Italic 59 
Customs and excise receipts of the 
Federal Government increased by $6,741,- 
733 during November, as compared with 
the same month a year ago, while for the 
respective eight months’ period there 
was a gain of $28,796,877, there being 
an increase of $18,441,640 in the Excise 
and of $10,376,550 in the Customs reve- 
nue. British Columbia, according to a 
recent statement of the Provincial Min- 
ister of Finance, anticipates a _ sub- 
stantial deficit during the ensuing fiscal 
year, the revenue being estimated at 
$18,769,269 and the expenditure at $19,- 
996,269. Half a million of the deficit is 
due to estimated losses on the partly 
finished Pacific-Great Eastern Railway— 
at present a white elephant in the Gov- 
ernment’s possession. The gross debt of 
the province is estimated at $66,159,961, 
of which $52,000,000 has been incurred 
for non-productive purposes. The Gov- 
ernment is to ask the authority of the 
legislature to borrow $3,500,000, of which 
$2,000,000 is for the purpose of covering 
the cost of public buildings. 


It appears to be the general opinion 
that the building boom experienced dur- 
ing the Summer has been rather over- 
done. In Toronto, which was the chief 
centre of the boom, speculative builders 
have a number of dwellings on their 
hands for which they have been unable 
to find customers. As a result, loans 
on this kind of property are in many 
instances unobtainable, while those who 
are able to secure money on mortgages 
are compelled to pay higher rates of 
interest. 


The Week 


trade, business in general continues 
quiet. Naturally, at this time of the 
year, industrial concerns are experienc- 
ing a modification in activity but, ex- 
cept in the case of those engaged in man- 
ufacturing certain specialties, the quiet- 
ness is more pronounced than is usual 
under normal conditions. While condi- 
tions during the last half of the year 
are healthier than they were for the 
corresponding period of 1921, it is gen- 
erally conceded that the improvement 
has not been as marked as it was an- 
ticipated it might be a few months ago. 
Bank clearings reflect the general busi- 
ness situation, the total in the Dominion 
for November showing a decrease of 
$90,493,485, or nearly 9 per cent. All 
the Clearing Houses, except two, in 
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were lucky enough to pass both houses 
of Congress, it would have to go before 
the people of the country, with what suc 
cess it is now difficult to predict. Sena- 
tor Capper is of the opinion that the 
amendment would succeed in a popula: 
referendum. He thinks that the mass of 
the people realize the escape of taxation 
by the more fortunate financially, and 
that this realization eventually would 
force the amendment over. But, at best, 
it would take a long time. 

One of Secretary Mellon’s arguments 
is that investors, driven by the high sur- 
tax rates, are ‘“‘ automatically” forced 
to put their money in these tax-exempt 
securities. He says in his report that if 
such an amendment were adopied the is- 
suance of these securities would be re- 
stricted, and that as fully half of those 
now issued mature inside of twenty 
years, the situation would be within con- 
trol within a reasonable period. Issues 
now on the market would become scarcer 
as their value would increase, and so 
they would impair their own value for 
tax-exempt purposes. 

The subject of regulating the deduc- 
tion on account of capital losses is new 
to a large majority of the members of 
Congress, and is being examined with 
great interest. Mr. Mellon argues that 
as taxes on capital gains are limited to 
12% per cent., with no limit on deduc- 
tion of capital losses, that capital losses 
may cancel real income, while capital 
gains will not be realized at all, or if 
realized, are taxed at only 12% per cent. 
He says that, under the existing plan, 
the Government .is being “ whip-sawed,” 
and this statement seems to have found 
a sympathetic ear at least among some 
members of the farm bloc. Some of the 
members of the Banking and Currency 
Committee of the House and of the Sen- 
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in Canada 


eastern Canada experienced a declir 
Western cities, on the other hand, a 
rule experienced an increase, the gair 
being $52,631,342, or 10% per cent 
Winnipeg had a gain of $49,341,878 ar 
Edmonton of $4,970,213. The gain in tl 
western cities is of course largely 

to the crop movement. 

Shipments of grain from the port 
Montreal in the season which has just 
closed have exceeded all previous 
ords, the total being estimated at 16( 
000,000 bushels. Encouraged by 
activity, which has put a severe 
upon the shipping facilities of the port 
the Harbor Commission has decided 
proceed at once with the constructio 
the first 4,000,000-bushel unit of the 
10,000,000-bushel elevator. Present e! 
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ate Finance Committee share Mr. Mel 
lon’s view that if things are allowed t 
continue as at present, it might bs 

well to refuse to recognize either capit W 
gains or capital losses for an income t 
source, just as England X2*= done 

many years. In the end, money wot 

be saved, these members of Congre 
say. However, in the main, Mr. Me 
lon’s suggestion has met with a favo 
able reaction and will receive caref 
consideration. 

The recommendation by Mr. Mellon 
against the practice of indiscrimina 
exchange of securities, which he cor 
tended is being widely abused, also } 
found many receptive listeners amon; 
the progressive groups. Under the pre 
ent law, a taxpayer who purchase 
bond for $1,000 which appreciates 
value may exchange that bond for ar 
other of the value of $1,000, togethe 
with $100 in cash (the $100 in cash rep 
resenting the increase in the value 
the bond while held by the taxpayer 
without the realization of taxable 
come. It is not strange that the recon 
mendation for legislation which would 
stop this is at least not objectionable to 
the bloc leaders. 

The radical-progressive leaders aré 
finding that the task of shaping actual 
legislation, which would meet all thei: 
desires in taxation and still would not 
hamper business and end the present 
trend toward a period of great prosper 
ity, is a difficult task. In the end 
would seem probable that such tax leg 
lation as is put on the statute books by 


the next Congress will not be as extrem« D 


as some of the talk which has beer 
heard. In any event, a program has not 
yet been put into shape and definite a 

tion would appear to be many month: 


away. est 
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American Telephone & Telegraph Co. 
133rd Dividend 


The regular quarterly dividend of two dollars 
and twenty-five cents per share will be paid 
on Monday, January 15, 1923, to stockholders 
of record at the close of business on Wednes 
day, December 20, 1922 

H. BLAIR-SMITH, 


UTAH COPPER COMPANY 


25 Broad St., New York, Dec. 8, 1922. 
The Board of Directors of Utah Copper Com- 
pany has this day declared a quarterly distribu- 
tion of 50 cents per share, payable December 30, 
1922, to stockholders of record at the close of 
business December 15, 1922 
Cc. V. JENKINS, Treasurer 


Treasurer. 
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Bid Offered 

Consol 2s, April, 1930 102% 102% C F. Childs & Co., 120 Broadway, N.Y Rector 6731 
Conversion 3s, 30 days from date sre, 

of issue 92% %4% C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Old 48, 1925 . 102% 103% Cc. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
Liberty Ist 3%s, 7 100.34 100.40 Cc. F. Childs & Co., 120 Broadway, N.¥.C Rector 6731 
Liberty Ist 4%s, 47 98.70 OS.7S Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Liberty ist-2d 4\%s, «932-41 10.00 S950 <. F. Childs & Co., 120 Broadway, N.Y.C .Rector 6731 
Liberty 2d 4%s, 121-42 98.24 08.28 Cc. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
Liberty 3d 4\%s, 1928 8.70 98.72 Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty 4th 4%s, 1933-38 98.50 98.54 Cc. F. Childs & ¢ ~~ 120 Broadway, N.Y.C....Rector 6731 
Victory 44s, 1923 100.30 100.36 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Victory 4%s, 1122 100.00 100.02 Cc. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
Treasury 44s, 1947-52 1.64 99.70 Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Panama 2s 102% 103% Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Panama 3s, 161 02 3% Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Hawaiian 5's Quot. on req C. F. Childs & ya 120 Broadway, N.Y.C. Rector 6731 
Philippine 4s ‘ Quot. on req Cc. F. Childs & C 120 Broadway, N.Y.C Rector 6731 
Philippine 5's, 141 107 101% Pynchon & Co., Tit Broadway, N.Y.C.. Reevor 813 
Porto Rico 54s Quot. on req C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 

FEDERAL LAND BANK FARM LOAN BONDS 
Fed Land Bank 44s ‘7, op. ‘22 a, 100 Cc. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
Fed. Land Bank 4s, ‘38. op.'23 0% 100 Cc. F, Childs & Co., 120 Broadway, N.Y.C. Rector 1 
Fed. Land Bank 4%s, "39, up. "24 99% 100 C. F, Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
: “ eee Bank thes j 42, of 32 100% 106 % Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Red. Land Bank ds, “3s, op. '23.. 100 100!; C.F. Childs & Co., 120 Broadway, N.¥.C....Rector 6731 
and Bank 5s, ‘41, op. “31 103% 103% C. F, Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 

AUSTRIA 

Austrian fis, Treasury 1% 3 C. B. Richard & Co., 299 B’way, N.Y.C.....Whitehall 500 
ARGENTINA 

rgentine Recessior ‘ J 

ae see o tae tay | Tome B. Sullivan & Co., 42 B'way, N.Y.C. Broad 7130 
Argentine Recession 4 tin “7 Pyneh« n ry: “ag yA 20 Broad St.. N.¥.C Rector 6330 
Argentine Recession 4 71 Gat er ie =a o~ , 13 Pct My . -¥.C. -Rector 3815 
Argentine 4s, 1897 Gie emer s0., 3) & ange Pl., N.Y.C...Hanover 8300 

A tore an tn Ge Pynchon & Co., 111 Broadway, N.i.C.... . Rector Si 
Mp me ro pe i2 bar Jerome B. Sullivan & Co., 42 B’ way, N.Y C..Bread 7130 
rpieninare o 1997 = * \. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
haat “nt ~~ ny 45 mares <7 vom Dunham & Co., 44 Exchange Pl., N.Y.C...Hanover 8300 
pee 4 = - ry 1945 (large) sue 1% A. A. Housman & Co., 2 Broad St., N.Y.C..Rector 6330 

—— a > <iarge) . tog itil, Pynchon & Co., 111 Broadway, N.Y... Rector 813 
Argentine Ge, 1K ) (small) c= 74% Pynchon & Co., 111 Broadway, N.Y.C.. Rector S13 
Argentine 5s, 1909 (small) 13% 744 <A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Argentine 5s, 1945 (listed) 82% «(RG A. A. Housman & Co.. 20 Broad St.. N Y.C. .Rector 6330 
Argentine js, 1945 (listed) 81% 82% Pynchon & Co., 111 Broadway, N.¥.C........Rector S13 
a an R bs, 18% lhunham & Co., 43 Exchange PL., N Y C...Hanover 8300 

g e Ss, 194! 4c i4% Dunham & Co., 43 Exchange P!,, N.¥.C Hanover 8300 
BELGIUM: 
poiten Restoration 5s, 1919 57 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6350 
felgian Restoration 5s, 119 ib Pynchon & Co., 111 Broadway, N.Y.C.... Keetor SU 

eigi n Restoration 5s, 119 Ht lunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Belgiumi Premium 5s, 1920. 60% A. A. Housinan & Co.. 20 Broad St.. N.Y.C Rector 6330 
Belgium Premium 5s, 1920 59 Pynchon & Co., 111 Broadway, 7c “e tector AIS 
Belgian Premium 5s, 1920 Ho bunham & Co., 43 Exchange Pl., N.Y.C Har 1over 8300 
Belgian External 6s, 1925 w% & Pynchon & Co., 111 Broadway, N.¥.C Rector S13 
Belgian 7%s, 1045.. . 100 101 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Belgian Ss, inst. 99% 100 Pynchon & Co., 111 Broadway, N.Y.C tector XI: 
Belgian 88, 1941......... 99% 100 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
BOLIVIA: 

Bolivian 6s, 1920... 9% S%% 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Bolivian 6s, 1940....... 77 7 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
BRAZIL: 

Brazil 4s, 1S89.... 391 3O% a rome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
Brazil 4s, 188f....... 39 39% . A. Housman & Co., 20 Broad St., sa .C..Rector 6330 
Brazil 4s, 1889. 39 soy plow Ba & Co., 111 Broadway, N. Y. Cacneis -Recror 513 
Brazil 4s, IS8Y 39 39% ee & Co., 43 Exchange Pl., N. r< ..Hanover 8300 
Brazil 43, 1910 30% 40 Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Brazil 4s, 1910....... 3] 5O% dn hon & Co., 111 Broadway, N.Y Beccdeus Rector 85 
Brazil 4s, 1910 Si% 40% Dunham & Co... 43 Exchange Pi., N.Y. Haaover 8300 
Brazil 4s, 111. “ous 18 23 l'ynchon & Co., 111 Broadway, N.Y.C Reeebane Rector S13 
Brazil Recession 4s.... 40% 41% Pynchon & Co., 111 Broadway, N.Y.C........ hector N17: 
Brazil Recession 4s.. 1014 41% Jerome B. Sullivan & Co, 42 B’way, N.Y.C..Broad 7130 
Brazil Recession 4s. 40% 41% A. A. Housman & Co., 20 Broad St., N.Y.C Rector 6330 
Brazil Recession 4s 41 41% Dunham & Co., 43 Exchange Pi., N.Y.C...Hanover 8500 
Brexil #%0, 186B........... 42 48 A. A. Housman & Co., 20 Broad St., N. Y.C..Rector 6330 
Brazil 4%s, 1885 42% 43% Pynchon & Co., 111 Broadway, N.Y.< i ceécici .Reetor 813 
Brazil 4%s, 1883 42% 45% Dunham & Co., 43 Exchange PL, N.Y.C . Hanover 8300 
eS a See 2 isi A. A. Housman & Co., 20 Broad St., N. Y Cc Rector 6330 
Brazil 44s, 1888. 2 43 Pynchon & Co., 111 Broadway, + & ae .. Rector 515 
Brazil 4\s, 1888 42 43 Dunham & Co., 43 Exchange Pi. , N.Y¥.C...Hanover. 8300 
Brazil , 47% «= 48% Jerome B. Sullivan & Co., 42 B'way, Ry wi C..Broad 7130 
Erazil 5s, 474 A A. A. Housman & Co., 20 "Broad St., N.Y¥.C..Rector 6330 
Brazil 5s, 47% 3=— 48% we & Co., 43 Exchange Pl., N.Y c. Hanover 8300 
Brazil ¢ 57 G62 A. A. Housman & Co., 20 Broad St . on Y.C..Rector 6330 
Brazil : 57 60 ee & Co., 111 Broadway, N.Y Reetor St" 
Brazil 5s, | 58 3 Housman & Co., 20 Broad St N. ¥.C. Rector 6330 
Brazil 17 22 tN. & Co., 111 Broadway, N.¥ --.-Reetor S33 
Brazil 47 48 Pynchon & Co., 111 Broadway, N.¥ o .-Rector s 
Brazil 5s, 47 18 A. A. Housman & Co., 20 Broad St., N. Y.C. .Rector 6330 
Brazil ° 47 43 Jerome B. Sullivan & Co., 42 B’ way, N Y.C.. Broad 7130 
Brazil [ 47 48 Pynchon & Co., 111 Broadway, N.Y.C...... .-Reetor SE; 
Brazil ! 47% «48 Dunham & Co., 43 Exchange Pl., N. s “Hanover 8300 
Brazil ! 58 i2 A. A. Housman & Co., Broad St., Rector 6330 
Brazil o6 97 Pynchon & Co., 111 Broadway, EO ccs Rector Sis 
CANADA: 

Canada Ss, 1925 9%, 1% Pynchon & Co., 111 Broadway, N.Y.C........ Reetor 81 
Canada 5s, 1926 «e . omy, «86999% Pynchon & Co., 111 Broadway, pe Rector *1 
Canada 5s, 1931 (external) 99% 100 Pynchon & Co., 111 Broadway, N.Y.C liectos SI 
Canada 5s, 1931 (internal) bay Md Pynchon & Co,, 111 Broadway, “‘N.Y.C........ Reetor Sis 
Canada 5s, 1937 A my 100% Pynchon & Co., 111 Broadway, N.Y.C........ Reetor 813 
Canada 5s, M. & N., 1952 oy 890% Pynchon & » 133 Beeedway, N.¥.C........ Rector SI 
Canada 5%s, 1923...... Z wo% 1004 Pynchon & Co., 111 Broadway, N.Y.C....... Recto 3 
Canada 5%s, 1932... 100% 101% Pynchon & Co., 111 Broadway, N.Y.C........ Recto 
Canada 5%s, 1933... 102% 103% Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
Canada 5%s, 1934... 100% 101 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector S1 
Canada %%s, 1937...... - 14% 105% Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
Canada %s, 1924... 99% 100 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 81% 
Canada 5%s, 1927...... 100% 101% Pynchon & Co., 111 Broadway, N.¥.C...... Rector si" 
Canada S%s, 1929... 101 101% Pynchon & Co., 111 Broadway, N.Y.C...... -Reetor S15 
CHILE: 

Gee Ge, BOER. ccccccecses ; 65 68 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Chile 8s, 1941 éiieaan 103 108% Pynchon & Co., 111 Broadway, N.¥.C Pec sss % Rector 818 
Chile Cedula 8s, J. & D 123 127 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Chile Cedula 8s, M. & S 120 «124 A. A. Housman & Co., 20 Broad St., N.¥.C. .Rector 6330 
CHINA: 

TE ee 78 R82 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Ge GA BE n cceccesess Th 78 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
th Mi Ci tens euedennae 61 63 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
China 5s, 1913...... =e 64 67 Pynchon & Co., 111 Broadway, N.Y.C ere. Rector 813 
China Govt. Hu- Kuang Ry 5O 51% Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
China Govt. Hu-Kuang Ry -. OY Gl A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
China Govt. Hu-Kuaaog Ry. 5s, 

"GUE wccacunaae nO 51% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Chinese Hukuang Ry 5s, ‘1951. 5 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Chinese Hukuang Ry 56,1951, £20 W% 31% Dunham: & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
CUBA: 

Ce Be, BO oc cdccccce’ rin rx A. A. Housman & Co., 3) Broad St., N.Y.C..Rector 6330 
Cuba Sa, 1918......... sO 81 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
SE aaa icici 6 SS A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Cuba 6s, 1917, small..... gh 87 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
COSTA RICA: 

Costa Rica 5s, 191t........ ‘ 58 6o A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6430 
Costa Rica hs, 1911... ; a7 oO Pynchon & Co., 111 Broadway, N.Y.C....... Rector $13 
COLOMBIA: 

Colombian Govt. Us, 1M47....... 68 65 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
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for 


Banks—Brokers—Dealers 
We Publish Weekly 
SIX COMPREHENSIVE 
QUOTATION SHEETS 


Condensed descriptiona of over 600 
sentative issuea classified as follows: 


Public Utility Bands Railroad Bonds 
Public Utiity Stacks Canadian Bouds 
Industri! Bonds & Stocks Foreign Bonds 
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PYNCHON & CO. 


Members New York Stock Bzcnunge 


111 Broadway, New York 


repre- 

















“BOND TOPICS” 


Our monthly free on request for Boekiet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 











American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Bachange 
25 Broad St., New York. Tel. Broad 7654 


W. G. Souders & Co. 


Investment Securities 





31 Nassau St., New York 


Grand Rapids 
Milwaukee 


Chicago 
Detroit 

















‘STANDARD 


oO Sent 
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Summary” Request 
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CARL H.PFORZHEIMER & CO. 


35 Bread t.. nN. Y. 


Phone 4860-{-2-3-4 Bread. 


| Bank and Trust Co. 
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CLINTON GILBERT 


2 Wall St., N. Y. Tel. 4848 Rector 














SPECIALISTS IN 


New York City Bonds | Oanadian Bonds 
New York State Bonds | Foreign Government 
Federal Farm Loan Bonds 


Bonds Short Term Secourities 





BULL & ELDREDGE 


Members New York Stock Ezachange 


20 BROAD ST., N. Y. Tel. Rector 8460 








WILL TRADE 
Grand Trunk Pacific Railway 4s, 1955 

(All Divisions) 

Grand Trunk Pacific Railways = 1962 

Canedian Car & Foundry 6s, 1989 

F. INGOLD & cO., 

74 Breadway New York Olty 

Phone bowtas Green 1454 








Lawrence Chamberlain & Co. 


Incorporated 


115 Broadway New York 





Journalists Select 
The New York Times 


The New York Times 
has been adopted as the 
American newspaper re- 
garded as most worthy of 
use in the initiation cere- 
mony of the national jour- 
nalistic fraternity, Sigma 
Delta Chi, during the com- 
ing year. 

Adoption of The Times 
for this purpose was vot- 
ed during the eighth an- 
nual convention of Sig- 
ma Delta Chi at the Kan- 
sas State Agricultural Col- 
lege in Manhattan, Kanr- 
sas, November 15, 16 and 
17. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS 
O S ity Market-—-Bond O S 
pen Security Market— Bonds pen Security Market—Bonds 
; t . , _ . - 
FOREIGN SECURITIES, INCLUDING NOTES—Continued FOREIGN SECURITIES, INCLUD! )TES—Continued 
GOVERNMENT 1ISSUES—Centinued MUNICIPAL ISSUES 
CZECHOSLOVAKIA: Bid Offered RUSSIA: Bid Offered 
Czechoslovakia 4%s............ 22 Dunnam & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Russian 5 n 101 
Czechoslovakia 4%s..... sd 22 C. B. Richard & Co., 29 B'way, N.Y.C.....Whitehall 500 Russian 5 1 2 ¥ ; eee Rec OE. ® 
Czechoslovakia 6s ... = 22 27 », B. Richard & Co., 29 B’way, N.Y.« Whitehall 500 Russian - 2 10 ‘ 'N Y.c.. Paar 
. ’ ussian ? ) ‘ t.. 2 sector 6.5.10 
DENMARK : Russian "es 9 io N.Y.C.. Rector €320 
: Russian 6% ser { 10 N.Y.C. . Rector 6330 
Denmark 3%s ...... ceca 14 1 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 J Russ : eM os 2 d st., N.Y.C .Rector 6330 
3 jan 6% 44 10 erevececose ’ 10% 
Denmark 3%s 14% It Pynchon & Co., 111 Broadway, N.¥.C Kector S13 Russian External 5% 92 ‘ is N.¥.C Rector & 
. ae s! 4s, 1921. ) F 
Denmark 8s, 109% 110 Pynchon & Co., 111 Broadway, N.y.C Rector 81% | Ruasian External 3%s, 1926 1 N.Y. _Whiteh all 500) 
Denmark 8s ..... 110 110%4 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector #330 . in a st x -Rector 6330 
Danish Con. Munic ipal Xs 107 108 Pynchon & Co., 111 Broadw ay, N.Y.C -Reetor 813 RUMANIA: 
FINLAND: R ‘ ™ 
~ umanian reconstruc. 5 120 5! ; - . . 
is F eetoneat pa Se 28, ro : ¢ N.Y.¢ Dig amen 00 
Finnish 5%s ........... aaa 20 24 C. B. Richard & Co., 29 B’ way, N.% Whitehall 500 . _— P me, ive , #2 Bway, N.Y 3road 7130 
SWEDEN: 
FRANCE: N: 
Sweden, King. bs 936 10-41 " 
French 4s, 1917 45 Pynchon & Co., 111 Broadway, N.Y.< Rector S13 ey a _ = Ba ens 
French 4s, 1917...... 15% Jerome B. Sullivan & Co., 42 B’way, N. ys C..Broad 7130 SWITZERLAND: 
French 4s, 1917......... 4544 A. A. Housman & Co., 20 Broad St., N -Rector 6339 
French 48, 1917............. ! C. B. Richard & Co., 29 B’way, N.Y.C ow hitehall 500 Swiss Confederation 5%s, gold 10 144 NOY. Rector 81 
French 4s, 1917 sesecrcecoees $51 Dunham & Co., 43 Exchange P!., N.Y.C Hanover } Swiss Confederation Ss, s. f 11 117 N.Y.C Rector 813 
French 4s, 1918 465 A. A. Housman & Co., 20 Broad St., N.Y.C..Reczor 6220 
French 4s, 1918. . iia 45 Pynchon & Co., 111 B roadway, N.Y.C Reetor sii URUGUAY: 
French Victory _5s, d44, C. B. Richard 4 Co., 29 B’way, N.Y.¢ Whitehall 500 : ja - 
French Victory 5s.. of A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Uruguay os, 1915 i $ N.Y 4 0 
French Victory 5s....... 54 Jerome B. Sullivan &'Co., 42 B'way, N.Y.C..Broad 7130 J Uruguay os, 1919 ‘ YA 
French Victory 5s..... 4? Pynchon & Co., 111 Broadws y.c ante pruguay 6, JOU) ; - N.¥.¢ Hanover 8 
French Victory 5s, 193 51% Dunham & Co., 43 Exchange fl., N-¥.C...Hanover a 2 a 67 de ga eit 
French Premium 5s...... hor 62 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633 irceeme on 146 ye St., N.¥.C. .Rector 6320 
French Premium 5s, 1920.... 63 C. B. Richard & Co., 29 B’way, N.Y.C Whitehal 1 100 i siete = YC Rectur $1 
French Premium 5s, 1920.... 64 Pynchon & Co., 111 ir ulway, N.Y. fecior SIS ARGENTINA: 
French Premium 5s, 1920.. 634 Dunham & Co., 43 Exchange PIl., N.Y.C Hanover 8300 Buenos Aires 4%s, 190 1 ~ Y.¢ 0 
French Premium 5s, 1920.. 62 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 J Buenos Aires 5s, 115 g : ‘4 0 
French 5%s, 1917............. 70 75 Pynchon & Co., 111 br iw:y, N.Y.C te r wi Buenos Aires gold 5s, 1M4 *s N.Y.¢ 
French 6s, 1921........ 63 6 C. B. Richard & Co., 29 B'way, N.¥.C Whitehall 500 Buenos f arop 
ban aeoeie-eeee 63 ti4 Jerome B. Sullivan & Co., I N.¥.C.. Broad 7150 Buenos Ai vw. ¥. 
5k ss aaemens woes 63 65 Pynchon & Co., 111 Broady ( K r Buenos 4 t., BX 
French 6s, 1920 ..... ade 63 ‘4 Dunham & Co., 43 Exchan: Y Buenos Ss N.Y Reet 3330 
occ cccnoeteeeawe 63 ti4 A. A. Housman & Co., 20 Broad St., N.Y Buenos . NY ( cakes @ a 
GE SE. BOR. ccc ncwssecsccs M4 1414 Pynchon & Co., 111 Broadway, N.Y. Buenos wold cS Rectos 
French 8s, 19. ae amar aan 981 is Pynchon & Co., 111 Broadway, N.Y.C Cedula 7 ve ( Vv hiteha 0 
French &s, 1945.. 984 8 A. A. Housman & Co., 20 Broad St., N.Y j 
AUSTRIA: 
GREECE: Vienna 5s, 1921.. y< Whitehall 50 
- ~ ‘ — tenal f 
Greek 5s, Pe re re 35 42 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
nee Be, MWl4.........6.000. : 38 $1 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Groad 1ia@ | BRAZIL: 
GREAT BRITAIN: oe coe Ce et) ie, St., N.Y.C..Rector 6330 
tio de Janeiro ( ate of) 5s, ‘tid 5 oy NYC “peony 2° 
British Consol 2%s........... ; 50% »2 A. A. Housman & Co., 20 Broad St., N.Y.« Re Rio de Janeiro (City of) ts, "1% { St.. N y ; pe ei “4 
British Funding 4s... say 77% 479% $A. A. Housman & Co., 20 Broad St., N.¥.C..8 Rio de Janeiro 5s, 1909 70 7 N.Y. Rector 81 
British Funding 4s........... 77% 7m Pynchon & Co., 111 Broad\ wey, N.Y.C ; Ike Sao Paulo 5s, 1905 67! Y.¢ actos SI 
British Victory 4s........ ; RO 82 Pynchon & Co., + 1 Broadway, N.Y. Keet ; Sao Paulo 5s, 1905 68 t.. N.Y.C.. Rect ns 433 
n WOO GB. .ccccccéceses so 82 A. A. Heusman & Co., 20 erent St., N.Y.C..Rector 6330 Paulo 5s, 1907...... ey ) at x . seis 
British 5s, 1927..... om Sy Pynchon & Co., 111 Broniiw 2 ktecior &i3 Paulo 5s, 1907 8 a vo Y.c. .— 
SS eee 3% 984 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Paulo 6s, 1919 s2 . 4 St.. N.¥.G. ‘Rector 6350 
British 5s, 1929.......... 6% 98% <A. A. Rousman & Co., 20 Broad St., N.Y.C..Rector 6330 Paulo &s, 1936 ON ) N.¥.C ’ Rector $1 
British 5s, 1929...... = orere 96% 98% Pynchon & Co., 111 Grovxedwev, N.Y.C t Paulo 6s, 1943 £2 8 N.Y “Mote 81 
Mevttiots Ge, 1BBO-47...cccccccccces 89% 91% Pynchon & Co., 111 Lreadway, N.Y.C re Paulo 8s (guilder) ole ie N.Y.C tector SI 
i, SMEs cocccccesesows 90 2 A. A. Housman & Co., 20 Broad St., N.Y.C..Recto Paulo Ss (guilder) ik N.Y.¢ hit 1 
British Govt. Exchequer 5%s.... 95% 97% Pynchor & Co., 111 Broadway, N.Y.C Paulo 8s (guilder) ” S d St.. N.Y 
British Govt. Exchequer 5s... % C7 A. A. Housman & Co., 20 Eroad St., N.Y.C..R r 6 a 
Great Britain and Ireland 5%s. 102% 102% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 64350 CANADA: 
ITALY: Calgary bs, 1924 eee ee a) i ee Rector &1 
E Calgary 6s, 1971 100 N.\ ¢ -Rectot 
Italian 5s, 1918-20, Consolidated Calgary 7s, 192s..... I N.Y.( Rector 81 
PY tcscscranesandae : nas $344 Dunham & Co., 43 Exchange P!l., N.Y¥.C Hanover 83™ Edmonton, Alberta, 5 “17 i nS N.Y.¢ Rector g1 
Italian Tre 2asUury Note 5s, 26 et Dunham & Co., 43 Exchange Pl., N.Y. Hanover 8300 Edmonton, Alberta, és, 1924... 99 100% N.Y.( Rector x1 
{2 rns aed 43% Pynchon & Co., Mit Broadway, N.Y.C - Rector 813 Gt. Winnipes Water Dist. 5s, '23 on sey} N.Y.¢ ‘Rector S81 
Italy 5s, is ( 8B. Richard & C 29 B’way, N.Y.C _Whiteh: all 500 Gt. Winnipeg Water Dist. tis, '25 99 N.Y. tector SI 
Italy bs, hiky A. A. Housmar & Oe: 20 Broad St., N.¥ Rector 63% London, City of, ts, 1925.. % W N.Y. Rector 81 
Italy 5s, 0 13% Jerome B. Sullivan & Co., 42 Bway, N Y C..Broad 71 London, City of, 68, 1928...... WY, I N.Y.( Rector 81 
fe eee ) A. A. Housman & Co., 20 Broad St., 'N.Y.C..Rector 6330 || Maisonneuve, Mont.-Que., 5s, "4 93 W. O N.Y.¢ tector 81 
WR 66-0664 6-0 0 Pynchon & Co., il1 Broadway, N.Y.C Reetor &i3 Maisonneuve, Mont.-Que.,5%s,'30 98 100 v.Y.( Rector 81 
Italy 5s, 1925-26.... ¢ 1 C. B. Richard & Co., 29 B’v N.Y Whitehz ul] 500 Montreal, City of, 6s, 1923 \ N.Y. Rector 1 
Italy Treasury 5s, . bo 51 Jerome B. Sullivan & Co. N y¥'C..Broad 7130 | Montreal, City of, 5s, 1956 \ V¥C ota a = 
Italy 64%s, 1925............. ites, ae 9314 Pynchon & Co., 111 Broadway, N.Y. Rector £13 | Ottawa 5s, 1944 ) N.Y.C ; 
Italy 6s, 93 4 A.A Housman & Co., 20 Broad St., N.¥.C..Rector 6350 Point Gre yp DS, 198... - eee St N.Y. ~ 
Italy 6%s, 91 iM A. A. Housman & Co., 20 Broad St., N.Y.C..Re¢ — MS, WILT... eee renee % N.Y.0 12 
Toronto 5s, 100 \ . 
& e 1 
JAPAN: Torcnto 6s, 19: 10: oye G1: 
Japan 4s, 1910 (sterling)....... 56 60 A. A. Housman & oe 20 Broad St., N.Y.C a oe egg A ix one pei * e + 
Japan 4s, 1910 62! 4k A. A. Housman & Co., 20 Broad St., N.Y .C Toronto fir Bee Goa 0% S is 2a 
Japan 4s, 1931.. 81 1% A. A. Housman & Co., 20 Broad St., N.Y¥.C Victoria 4 4% Vi ope * 
Japan 4s, 1931 801%, 81% Pynchon & Co., 111 Broadway, N.Y.‘ Victoria 6 oT OW pk : 
Japan 43, 1931 (£20).......... 78% 9% A. Housman & Co., 20 Broad St., N.Y.C Winnipeg 5s, 1926. 6G ON + igri > 
Japan 4s, 1931 (small)... 78 74 Ps chon & Co., 111 Broadway, N.Y.C ; Winnipeg Gs, 1930... ow% V eo . 
Japan Ist series 4%s, 1925...... 93% 93% A. Housman & Co., 20 Broad St., N.Y.C 33 sie ro 7 
Japan ist series 4%s, 1 93% P yachon & Co., 111 Broadway, ( : CZECHOSLOVAKIA: 
Japan » 2 931 4. A. Housman & Co., 20 Broad N.Y o! 4 
Japan 19 eaee 93 Pynchon & Co., 111 Groadway, N ( Rector &1S Carlsbad 4s. 18 Y.C Whitehall! 500 
Japan : (small) 92 A. A. Housman & Co., 20 Broad St., N Y.C..Rector 6330 Carlsbad 4s 1s N.Y.4 Hanover 8306 
Japan 2d series 4\%s, 25 (small) 9134 2% Pynchon & Co., 111 Broadway, N.Y.« ..ktector S13 Prague 4s 18 N.Y.C...Hanover 8300 
Japan 5s, ery rere THN 4 Pynchon & Co., 111 Broadway, N.Y.‘ Reetor S13 Prague 4s 18 N.¥.C Hanover 83 
oe er 7% 7 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 J Royal Bank of Bohemia 44s. 1) of v.¥.C Whitehall 500 
MBXICO: DENMARK: 
Mexican 3s ...... 10% 1 Pynchon & Co., 111 Broadway, N.¥ ( Re §13 Copenhagen ds, 1919 aS 3 N.Y Rector 6350 
Mexican 3s, 1586 10% 11% Dunham & Co., 43 Exchange P!., N.Y.C...Hanover 8300 Copenhagen 4s, 149 nee 3 p LA Y.( Recio 
Mexican 4s, 1945... 7%, 38 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Copenhagen, City of, Sits, tndt.. 0 Nie “ey peel 
Mexican 4s, 1:)10-45 : ‘ 1 g Dunham & Co., 43 Exchange Pi NOY Danish Con. Municipal &s, 1946 107 ) \ Reet 
Mexican 4s, 1954. : : 7) a) Pynchon & Co., 111 Broadway, y .¢ . ICE: 
Mexican 4s, 1945 (F renc h) 38! | — B. Sullivan & Co., 42 B’way, N.Y°( FRANCE: 
Mexican 5s, 184 nies 15 4 we & Co 43 Excnange P! N.Y.C H Bordeaux 6s, 1934.... 77 7 SS N.Y .( Rector 6330 
Mexican re 47 A. Hovsman & Co., 20 Broad St., N.Y Bordeaux 6s, 1934 77% 7 - -Reet 
Mexican 945. ‘ 48% 49 Pynchon & Co., 111 Broadw ay, N.V.C Lyons 6s, 134...... 73 is Y.C Rector &1 
Mexican 5s, 1945 (small). 6 4s A. Housman & Co., 20 Broad St., N.Y.C Marseilles 6s, 1954. 77% 78 y Rector 81 
Mexican 6s, 192 ‘ 54 4% P ynchon & Co., 111 Broadway, N.Y.¢ : . — 
Mexican 6s, 1923 (iarge) i) i. Jerome B. Sullivan & Cc 42 B way, N.Y.C GERMANY 
Mexican tis, SB (large)..... 74 1 A. A. Housman & Co., 20 Broad St., N.Y.C 2 onli . y.¢ Thiteh 0 
Mexican fis, 1! (small)..... 4 A. A. Housman & Co., 20 Broad St., N.Y.€ - mena le is k ‘ SY se Re ~ 1571 
Mexican fis (sma!!). eee 4% Jerome B. Sullivan & Co., 42 B'’way, N.Y.C Frankfort 4s 1 V.cC Whitehall 50 
Mexican Treasury tis, 1915-25 4} re. Dunham & Co., 43 Exchange P!., N.Y.C...Har s Frankfort ie 1 ¥.¥.C Whitehall Wf 
Mexican Treasury (js, 1913-23, £20 ) ig Dunham & Co., 42 Exchange P:., N.¥.C...Hanover 8300 Giessen Ss. 7 ae way, N.Y.C..Broad 7130 
NORWAY Hamburg 4s .. y N.¥.C Whitehall 50( 
AY: Hamburg 4%s 1 N.Y.C Whitehall 5 
- Leipzig 4s Ys , Y.C Whiteh 
Norway Sis, Pee GO A. A. Housman & Co., 20 Broad St ‘.¥.C Nuernberg 4s YM M4 Y.C Whitehall 50 
Norway 3%s, 1902 a7 ot) 4. A. Housman & Co., 20 Broad St., N.Y.C 
Norway 3s, 1904 a7 »s 4. A. Housman & Co., 20 Broad St., N.Y.C. HUNGARY: 
Norway § 7 Ss = ynchon & Co., 111 Br¢ padway, ( Re tor $13 » Thi 5 
Ni yay 5s ISS 193 3 c ti pat Budapest 4%s \ ( . Whitehall 500 
Norway > B. Richard & Co., 29 B’ ( - : ‘ Whitehall 500 
Norway ~ 1920 A A A Heusman & Co., 20 Broad St., } Budapest 6s nore es 
Norway 6s, 1/21 i 4. A. Housman & Co., 20 Broad St., N 
Norway 6s. 1920 200 202 Pynchon & Co., 111 Broadway, N.Y C JAPAN: 
Norway 6s, : 195 197 Pynchon & Co., 111 Broadway, N 3 c - ‘ « me - ‘ _— g19 
*Norway ¢ 20 29 A. A. Sonemen & Co 20 B woads N¥'¢ Tokio, City of, 5s, 1952 6a i vy. ¥.¢ KReetor 
Norway 6s, 100% Pynchon & Co., 111 Broadwa N 5 C : 2 ; 
Norway 6s, 195 Jerome B. Sullivan & Co. 2° s’way, N.Y.¢ NORWAY 
Norway 6s, 197 200 Jerome B. Sullivan & Co.. 42 B’way, N.Y.C..Broad 7130 ree ‘ity o s, 1945 1081 11 N.Y.¢ Rector §& 
Norwegian 6%s ... ° 200 ( B. Richard & Co., 29 B’way, N.Y.C W hitehall 500 oe. oe ae 8s, 1945 108% 1 N.¥.C Rector 
Norway, King. of, 8s, sk., ‘40. 110% Pynchon & Co., 111 Broadway N.Y.C Rector St% s : E : 
. tone th 2 1OY ané GC ¢ bane : ~ . ine 9, 7 - . ‘ 
Norway 8s, 1920.... ° 110% A. A. Housmar & Co., 20 Broad St v.Y.C..Reetor 6320 SANTO DOMINGO REPUBLIC 
POLAND: Dominican Republic 5s, 1958 03 4 N.Y.¢ .Rector 818 
Polish Govt. 5s. 15 20 P ‘ynchon & Co., 111 Broadway, N.Y Rector &1% SWITZERLAND: 
Polish Govt. 5s cane 7 10 ( B. Richard '& Co., 29 B’way, N.Y.C Whitehall 500 Berne, City of, 8s, mun.ext.,2045 105 v.¥.¢ -Rector & 
Polish External 6s..........-- 45 f C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 300 Zurich, City of, 8s. 1945 112% N.Y.¢ Rector 81 
; : 
Bonds and Stocks in all INVESTMENT SERVICE Weekly Quotation Service Cover- | 
American, Canadian and | ing Current Bids and Offerings on 
BANKS—DEALERS—BROKERS iv 
European Markets RAILROAD BONDS 
ates Trading Department INDUSTRIAL BONDS 
Commission orders executed on | pus UTILITY BONDS 
New York Stock Exchange and 4 
Telephones - A « Privatewires | EQREIGN GOV'T BONDS 
New York Curb Market oT eon eserves 2a" nin eines 
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ADVERTISEMENT 


ADVERTISEMENTS. 
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Open Security Market. 





FOREIGN 


CANADA 

Alberta 4%, lvl4 
Alberta Se, 1025 
Alberta os, 1026 
Auberta 5 127 
Aiberta o'ys, ile 


Alberta S%s, 10 
Aiberta Sigs, 17 
Alberta S'4s, 11% 
Alberta tis, I> 
Alberta tia, 180 
Alberta fis, 150, M. & 
Alberta Gs, 1141 


Uritish Columbia 4 
British Columbia ! 
British Columbia 5s, 1 
ritish Columbia t ) 
ritish Columbia ts, J 
ritish Columbia tis, Te 
ritish Columbia $ 

british Columbia 6s, I'M) 
Colony Newfoundlan 





Colony of Newfoundland 
Colony of Newfoundland t'9s 
Colony of Newfoundland °o%s 
Manitoba 5s 
Manitoba 5! 
Manitoba 
Manitoba ts, 
Mantioba ts 
Mantioba tis 
Manitoba 6a, 
Manitoba 6s, 
Manitoba tis 





New Brunswick 5'¢s, I''2 
New Brunewick tis, 15! 
Nova Scotia tis, 125 
Nova Scotia 6s, 1! 
Nova Scotia ts, 10) 
Nova Scotia ts, 1%6 
(ntario 48 iret 
‘mtario te 14s 
Ontario 5s, 1124 
Ontario 5s, 12 
(ntario 5%s we5 


Ontario 

Ontario 

Ontario ; 

Ontario 6s, 

Ontario ts, 
€ 






5a, 


Quebee 6a, 1925 
Saskatchewan 48 
Saskatchewan 5s 
Saskatchewan 5a, 
Saskatchewan o'%5, 

Saskatchewan ts ’ 








FRANCE 


Midi Ry. of France tis, 1060 
Midi Ry. of France tis, 194 
Midi Railroad of France tis 





Varis-Orl. Ry. of France 6s 
Varis-Or!l. Ry. of France ts ti 
Paris-Orleans Railway 6s 


GERMANY 


A. E. G. 4%s 
Hamburg-American Line 4s 
Krupp 4s 


Krupp 5s 
North German Lioyd 4%s 
Neckar 5s 


MEXICO: 


Guanajuato Reduc.& Mines 6s,'24 
Mexican Irrigation 4's 
Nat. Ry. P. L. 4%s, 1957 


Adirondack P. & L. Ist 6s aD) 
Adirondack Elec. lt’. Ist 5a, ‘tiz 
Alabama Power tis, 1950 
\labama Pow. Co. ist 5s, IiMet 
Am. G 
Am 
Am 
Am. d 
Am. Lt. & Tt. stock warrant 
Am. Pow. & Lt. serial 6s, 2016 
Am. Water Works & Fle« 8 i 





Am. Water Works & Ele« s i 
Appalachian Pow. Co. Ist 5s 41 
Appalachian Pow. Co. 7s, 1st 
Arizona Power tis, 135 

Ark. Lt. & Pow. Xs, IHS 

Ark. Lt. & Vow. Gs, 1{4 
Asheville I’. & L.. Co 
Athens ((ja.) Ry. & 
Atianta Gias Light 5s, 147 
Wirm. Ry., Lt. & Vow. is vi 
uffalo Gen. lec, Ist 1so 
Burlington Gas Lt. Ist 5s 
Burlington Ry. & Lt.Co.Ist 5s,’ 32 








Hutte Elec. & P. Co. Ist 5s 1 
‘anadian Lt. & Vow. 5a, 1'4¥ 
‘alifornia Klec. gen. Sa, 14s 
‘arolina Pow. & LA. Ist oe 

‘arolina low. & Lt. Ist Ss 3S 

edar Rapids Mfe«. & I’ 8 ‘i 

‘entral Vow. & LA. Ist tis, Mt 
‘ent. N. Y. Gas & Elec ist 5s,'41 
‘harleston Int. KR. R., UN 
‘hes. & Potomac Tel. 5s, {4 
‘ities Service Co. deb. Ts, 1H 





Cities Serv, Co. Series L) deb 
Citizens Gas of Ind. Ss, Iz 
Cleveland Elec. tllum . 
Cleveland Elec. Lllum., i 
a | Elec. Illum., 141 








‘ ‘inton (lowa) 
Col. Gas « BE lec 
Col 3 





Col 
Col. Ry., Pow 
Col. Ry., Gas & 
Col. Ry., Pow tia, IMI 
Col. Ry., Pow Gis’ 1941 
t 8 “w) 


Col. Ry l’ow 
Col. Se. Hy., 1 4 

Col. St. Ry. Co. Ist con. 5a ty 
Con. Cities Lt., P. & T. Ist 5s," 
Consol. Trac. of N. J. 5s, 19835 
Consumers Pow. 5s, 156 
Consumers Pow. Co. Ist os i 
Cont. Gas & Elec. 5s, 1927 

Cont. Gas & Elec. tis, 1927 

Cont. Gas & Elec. 5s, 147 
Cuban Telephone Ist 5s, 1051 








laillas ’. & L. Co. Ist ts, 140 
denver Gas & Elec. Co. Ist and 
ref. Sa, 1951 

Detroit United Ry. Ss, 141 
Detroit United 8s, Ii 

Detroit tnited Ry. &s, 1941 

Det. & P. H. 8S. L. Ry. 5s “ 
lbubuque Elec. 5s, 192) 


Eastern Mich. Edison Sa, 131 
Keonomy L. & FP. Ist 5s, s. f.. i 
Mleetric Dev. Co. ist Sa, 1945 
Empire Gas & Elec. and Empire 
Coke lat Se, 141 ee 

Rimira W., Lt. & Ry. tat fa, “56 
Wederal Lt. & Trac. fs, 142 

Ft. Worth Pow. & 14, Js, 1931 








"yr 
































SECURITIES, INCLUDING NOTES 









ISSUES 
«& I te ' 
‘ . i 
& I ‘ ‘ ' 
w 11 ad } to 
hon & road ! 
4 A I 4 i VY. vu it t 
hor ( 11 Broad Y vector 
in & Broidwa 1 
t & | ! I acdw Kector 
hon & 11 Broad \ 
vnehon & | ta adw N. i , 
hon & 4 Jil broady rs 
che & Co adwa N te Sl 
whon & uiWwa N.Y 4 wv 1 
nhon & c dw } te ‘ 
whon & (« acdw ey w.Y¥. Reet« 
hon & ( mdw N.Y. Rector bl 
chon & ndway i r sl 
chon & ( viwa N.Y. R or 81 
& N.\ tor *1 
on & N ( N: sl 
ynebon & ¢ N.Y .¢ Rector 
whon & ( N.Y ktector 
cron & Co N.Y. Rector *1 
who & Co N.Y.¢ tector *1 
whon & ) N.Y. Rector SI] 
hon & Co N.Y. Kector Sl 
nehon & Co N.Y.¢ i] tor SI 
hon & Uc v.Y¥.4 I tor &1 
hon & Co N.Y. Rector &1 
chon & Cé N.Y. Rector SI 
hon & C« Nw. ¥.¢ Hector 1 
hon & (« N.Y tector PI 
chon & ¢ Rector 
hon & (<¢ < e or 
nchon & + ( liector 
chon & ( r be 
re hc a ‘ ( ects * 
hon & ( ( lieelor 3 
chon & ¢ ( Hector & 
hon & Co ( livetou 
chon & ¢ ( Hector 
hon & (% ( tector & 
chon & r ( Heetor > 
at A rl 1 x] 
hon & ‘ ‘ liector &1 
chon & Co ( Rector 4&1 
ynchon & tector &1 


mene & ; 
nchon & ( tector Sid 
( Ltectui 


INDUSTRIAL ISSUES 





ie ( tector 
*yneron & Co., ( Rector S 

nchon & Co Cc Rector S15 

ynchon & Co., 111 Broadway, N.Y. Rector S13 
A. Fousman & Co ) Broad St., N.Y.C.. Rector 
uunham & Co., 43 Exe chs ang? FPl., N.¥.C Hanover 

ynchon & Co., 111 Broadway, N.Y.‘ tector ‘ 

A Housman & Co., 20 road N.Y.C..Rector 6330 
Dunham & Co 1% Exchange P! N.¥.C Hanover 
tichard & Co., 20 B’ way, N.Y. Whitehall 
B tichard & Co., 29 B'way, N.Y¥.C Whitehall 
Richard & Co., 29 B'wa N.Y. Whitehall 

















Bh. Richard & Co., 20 B’way, N.Y.C Whitehall 
$. Richard & Co., 29 B’ way, N.Y.C Whitehall 500 
Richard & Co., 29 B'way, N.Y.C Whitehall 500 
chon & Co Ill Droadwa Ne. Rector 815 
me bs. Sullivan & Co Bway, N.Y.« Broad 71340 
rome B ullivan & Ce Bway, N.Y. Hroad 7 
hon & Co !1ll Broadwa Y .4 tector &S 
! & « il y w.¥.C, tector S13 
A. H nan & Co troad St., N.Y.C..Rector 6330 
I ( ! bt oadw mw, ron Lieclor 
he & (« lll Broadway N.Y .¢ Rector S18 
Hicusman & Co., 20 Broad St., N.Y.C..Rector 5330 
chon & ¢ il Broadway, N.Y. tor dis 
hon & ¢ lit Broadway V.4 
hon & Ili Broadwa N.Y r sl 
eh & ll! Broadwa N.Y.¢ tor SIS 
A. Housman & Cx 20 Broad St N.Y. Rector 6330 
» Billo, 37 Wall St., N.Y. Hanover 62¢ 
whon & Co lll Broadway, N.Y Rector 813 
hon & ¢ lil Broadway, N.Y.4 Rector 813 
A. bic ( 20 Broad St Y.« Rector ta30 
Nich ( , Ol Bway, N ‘ Bowl. Gr tisdd 
A. H »., 20 Broad § Y.C fe 





Broadway, N.Y. 
Co., 20 Broad St 





A. | ma Co., 20 Broad St., N.Y.C..Rector 6330 
nebon & Co lll Broadway, N.Y. Rector S13 
he & | Broadway, N.Y.C KNeetor 813 
hon & Co ll Broadway, N.Y¥.C tector 813 
hon & Co lll Broadway, N.Y.« Rector S14 
he & Co lll Broadway, N.Y.C Rector S81 
Housman & Co., 20 Broad St., N.Y.C..Rector 
Hiousman & Co., 20 road St., N.Y.C..Rector 
hon & Co lll Broadway, N.Y.¢ Kector S14 
ynchon & Co li! Broadway, N.Y.C Rector, 513 
ynchon & Co lll Broadway, N.Y.‘ tector 815 
whon & ( lll Broadway, N.Y.-( tector 
4. Housman & Co., 20 Broad St., N.¥.C tector 
Housman & (« 20 HKroad St., N.Y.C..Rector 
A. Housman & Co., 20 Broad St N.Y.C..Rector 
Doherty & Co., # Wall St N.Y.¢ Hanover Hkn 
t & « lll Broadway-~N.Y.( Ktector S15 
n & Co., Ill Broadway, N.Y.C Rector 
\. Housman & Co., 20 Broad St., N.Y.C..Rector 
t minan & ¢ 20 Broad St N.Y.C..Reetor 
\ Fousman & Ce 20 Bre ad St N.Y.C..Rector 
) 1 ’ n& Ce 20 Broad St ae Rector 
1. I'ousman & Co., 20 broad St N.Y .( Rector ¢ 
\ Heusman & Co., 20 Broad St N.Y¥.¢ Rector ¢ 
4. Housman & Co., 20 Lroad St N.Y.C..Rector 63% 
A. Housman & Co., 20 Broad St., N.Y.« Rector 6330 
A He man & (Co., 20 Broad St N.Y.¢ Rector 6330 











A. Housman & Co., 20 Broad St N.¥.C..Rector 6330 
chon & ¢ 111 Broadway, im Mt Rector S13 
chon & Co., 1 aciw N Y¥.« ecter Bit 
A. Hiousman & 20 Broad St N.Y tector 6330 
whe & Cc 1 oadway, N.Y Rector 4&1 
*ynchon & Co., madway N_Y Rector 
\. Housman & Co 1) Broad St N.Y. Rector 
A Hecusman & Co., 20 Broad St N.Y.C.. Rector 
hon Co 111 Broatway, N.Y «© Rec 
nchon & Co., 111 Broa ay. N Y.¢ Rector 
.. Housman & C'« 20 1 road St N.Y.C. . Rector 
\. Housman & Co 20 Iiroad St N.Y.C.. Rector 
Alfred F. Ingold & Co., 74 B’ way, N.Y.C..Bowl. Gr 
I'ynchon & Co 11! Broadwa N.Y.¢ Hee 
chon & Co 111 Broadw ole tector SIU 
ynchon & (x 11! Broadway, N.Y. Reetar SIO 
A Housman & Co., 20 Lroad St N.Y.C..Rector 6330 
ed F. Ingold & Co., 74 B’way, N.Y.« Bowl Gr 1454 
yncehon & Co., 11l Broadw NW. ¥.¢ ltecior SIR 
A. Housman & Co., 20 Broad St., N.Y¥.C..Rector $330 
ohn Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6840 
ynenon & C« 111 Broadwey N.Y. tector S12 
I’'yvnehon & Co 111 Broaiw: N.Y liector SI 
l’yrchon & Co., 111 Broa lwe N Y¥A Reetor 814 
’ynchon & Co lll Broadwa-, N.Y. Rector *1 
ynchon & Co., 111 Broadway, N-Y.C Rector SI8 
Pynchon & Co., 111 roadway, N.Y.C Reets 





Great Western l’ow 
Houston Light & Pow. 5s, 1951 
Por gi 





Idaho Vow. Co. Ist 
Indianapolis Gas 5s, 
Indianapolis ¢ 


Jersey City, a 
Knoxville R L 
Lake Share Rs » 
Laurentide low. Ca 
Lehigh Pow. Sec, tia, 
Los Angeles Py. Ist & ref. 5s,°40 
Los Angeles Lig. 5s, 1924.,. 
Mad. River ?’orv. Co. lat fa, *§ 
Memphis §: 

Michigan United Hys. 5s, 1986 
Middle West «' il, B. Sa, HHO, 
Milwaukee Gas Light 4s, 1927 
Minn. St. Ry. & St. P. Ry. 5 
Miss. Riv. Pow. Co. Ist 5s 
Miss. Riv. Pow. deb. 7s, 1985 
Mont. L., H. & P. Ist col.4%s 
Mont. L., H. & P. 5s, 18a... 
Mont. Tramway 5s, ioat... 
Nashville Ry. & Lt. 5s, 1953 
Nashville Ry. & Lt. 5s, 1ikik, 
Nebraska Vow, Corp. iat ts,'49 
Newark Gas ts, 1fM4. . 

New England Pow Co. 
Newport N. & H. R. G. 
New Orl. Ry. & Lt. gen 4 
New Orl. Ry. & Lt. 7% note 
Niagara Falls Power ’ 
Niagara Palis Power tia, 1a, 
Niagara, Lack. @ Ont. 6a, 1958. 
Niagara, Lock. & Ont. Ga, 198. 
Northern Cal. Paw. 5g, 1048 
Narthern Hudson Power, 1!48. . 
Northern Elec, test 5a, 1989. . 
North, Ind. Gas & Elec. fia, ‘42 
Northern Ohio Trac. & Lt. 0s,'26 
Northern Ont. Lt. & I’, Ist fis,'a1 
Northern Ohio Trac. @& Lt. 48,'35 
Northern Ohio Trac 
Northern Ohio Trac. 
Ohio Public Service 
Ohio Public Service ’ 
Ohio Utilities 6s, 1946... os 
Ohio & Western Utility 68, 1920. 


hector $13 


S13 
Omaha & C. B. St. Ry 
Ontario Vow. Co. Ist 5s, 
Pacific Gas & Elec. ts, 
— Pow. & Lt. Co 


’a.-Ohio Pow. & Lt. Ha, 
on Pow. & Lt. Ist 7s, 
Pennsylvania Utilities ta, 1026 


Portland Gas & Coke Ist 5s, °40 
Provincial Lt., H. & P. lst 5s,'46 
Public Service Corp. of a J 
Vuget Sound Elec. 5s 3 
Puget Sound Pow. & Lt. 
Richmond Lt. & R 
Rio de Janeiro Tr., 
Rio de Janeiro Tr., 
Rockford Elec. Co. Istéref.5 
S. L., Springfield&P eoria 5 
St. Paul Gas Light {M4 
St. Paul City Ry. Cable 
St. Paul City Ry. Cable 5 
Salmon River Pow. Co hs, 
Scioto Val. Trac. Ist 5s, 1925 
Schenectady Ry. 5s, IM6........ 
Seattle Electric Ist Sa, 130, 
Seattle Electric 5s, 1920 








Virginia low. 7s eee 
Wash., Balt & Annapolis Ss, ‘41 
West Pa. Trac. Ist Ss, 1960.... 
West Virginia Utilities 6s, s 
Wisconsin Edison Co. 6s, If 
Wis. Elec, Pow. 7%s, 1945. 
Wis. River Pow. Ist 5s, 19 





A N.Y¥.C..Rector t330 
A Houseman & Co., 20 broad St N.Y.C..Rector 6330 
& 


Yarmouth Lt. & Pow. is, 








Can. Atlantic 4s, 

‘an. Northern Ry 
Can. Northern Ry 
‘“urolina Cent. 4s, 





C ntral Argentina tis 








Cent. R. R. & Bank. Co, 5s, *37 
Cent Ark. of E. Ist 5s,J.&J,°40 
Cent Branch Union Pac. 4s, ‘45 











& Col. 4s 
a 





Hous. El. Ry 
Hous Di Ity 
as & 

(7as & 1s 





orgia-Caro. low 








ydrauli- Co 





liana Power 





8, 








Ry Co, 5s, 1M 

















la. G. & E. ist & ref 


-Ohio Pow. & Lt. 7%s 








ist’ 


Seattle-Everett Ist 5s, 1939. 
Seattle Lighting 5s, 149 
Shawini 
Shawinis 
Shawinigan W. & P. Ist ts, "50 
Southern Canada Pow. ts, 14s 
Southern Public Utility 5s, 1943 
Southern Wis. Pow. Ist 5s, 
Southern l’ow. 5s, 1930.. 
South Carolina Lt. & Pow 5 
Springfield Water Co. 5s, 1 
Syracuse Rapid Transit 5s. 
Syracuse Gas 5s, 1!46. 


1 W. & P. Ist 5%s, “50 
an W. & P. Ist 5s, "34 





1938 





Syracuse Lighting 5s, 1951 
Texas Pow. & Lt. Ist 5s, 1937 
Tol., Freemont & North. 19 
Tororto Pow. Co.,Ltd.,gen.: 
Tri-City Ry. & Lt. tstéref.5s 
Twin City La. & Trac. 6s, 
United Lt. & Ry. Co. Ist 
United Lt. & Ry. Co. 6s, 
Union Elec. Lt. & —. 


ext. 5s. M. & N., 








Alabama, Tenn. & Nor cay 6s 
Atlanta Terminal ts, 
Atlantic Coast Line 
Atlantic & Yadkin Ry 
Augusta Terminal 6s, 
Austin & N. W. Ist 
Bedford Belt 5s, 1938....... 
Bloom., Dec. & Cham. 5s, 140 
Buffalo & S. W. tis, 1928.... 











jennington & Rutland 27 
Buff. & Susq. ist 4s 
Butte, Anaconda & Pac. “44. 





n. Northwestern 4%s, 1145 
SqQo7 
127 


I’. European 4s, M. &S it} 


& O. North. Ry. 5s,A.&0., ‘45 
Central Vermont Ry. ref. 4s, "30 
Central Pacific 4s 

Central Vermont Ss, 1930 
Chattanooga Sta. 4s, J. & J., “57 
Chi., Ind. & L. ref. 4s, 1947 
Chi., Ind, & L. gen.5s,M.&N.,'66 
Chi.. Ind. & L. #s, 1966 


M.&St.I’ European 48, J.&1D)..°25 


T. H. & S. E. ine.ds,Dec., 0 


T. H. & S. E. 5s, 1960 


Cin., Ham. & Dayton 5s, IfH2 
Choctaw-Memphis 5s, J. & J.,°4 
in., Leb. & N. Ist 4s, M.&N.,"42 
Choctaw & Memphis 
Cin Ind. & Weat., 1965 

Cleve., Lor, & Wheeling 5s. 1935 
: Springfield 





Cc Cc 
1940 

C. & St. L. Cairo 4s, J 
ate 








Cc. & St. L., Cin., Wab. 
91 


& Mic h. ds, J. & 
Neve. Term. & Val. Ist 48, “% 


Col, & St. Louis Ist 4s, 142. 
Col. & Hock. Val. 4s, A. & O.,"4% 
Col. & Toledo 4s, F. & A... MS. 
Cuba Northern Ry. 6s, 1948 

























































PUBLIC UTILITIES—Continued 








Alfred F & Co., 74 
I’'ynchon & lll Broa t 
I’'ynchon & 11! Broa 
l’yvnehon & lll Broa 
Pynchon & 11! Broadwa 
’ynchon & 111 Broadway 
Pynchon & lll Broadw 
Pynchon & 111 Broadw J 
l’ynchon & lll Broaiwuy, 
I'ynchon & 111 Broadway 
I'ynchon & Co., 111 Broadwa 
A. A. Housman & Co., 20 Lroad 


Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broa:iIwa 


Heusman & Co., 20 Broad St 


4 
Pynchon & Co., 111 Broadway 


A. A. Housman & Co., 20 Broad Si. 


Pynchon & Co., 111 Broadway) 


A. A. Houseman & Co., 20 Broad Bt 
y 


Pynchon & Co., 111 Broadw: 
ar 
Pynchon & Co., 111 Broadway 
Pynchon & Co, 111 Broadway 


A. A. Housman & Coa., 20 Broad St 


Pynchon & Co., 111 Broa iway, 
A. A Housman & ©oa,, 20 Broad § 
Pynchen & Ca., 111 Broa:iway, 
Pynchon & Co., 111 Broa.iwey, 
Pynchon @& Co., 11! Broadwa 
Pyneheon & Co., 111 Broadway 
Pynchen & Co., 111 Broadwa,, 
Pynehen & Co., 111 Broadway 
Pynchon & Co., 111 

Pynehon & Co., 11! 

Pynehon & Co., 111 


Broadway, 
Broadwiuy 
Broadway, 


A. A. Hcusman & Co., 20 Broad 


Pynchon & Co., 1}] Breadwey, 


John Nictergon & Co., 61 B'way, 


Pynchon & Co., 111 Broadway, 


A. A Heusman & Co., 20 Broad St 
4. A Housman & Ca,, 20 Broad 8t 


Pyrehon & Co., 111 Broadway, 
Pynchen & Co., 111 Broadway, 


A. A. Heourman & Co., 20 Broad St 
A. A. Housman & Co,, 20 Broad St., 
A. A. Heusman & Co,, 20 Broad St 


Pynehen & Co., 111 Broadway 


A. A. Housman & Co., 20 Broad St 4 


Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
\ 


Housman & Co., 20 Broad S 





A. A, Housman & Co Broad § 
A. A. Housman & Co., Broad 
A. A. Hovseman & Co., Broad 
4. A Housman & Co., 20 Bread 
A. A. Housman & Coa,, DBroad 
A. A 


Broadway, 
Broadway 
Broadway, 
‘o,, 20 Broad 


Pynchon & Ce., 1 
1 
1 
( 
1 Broadway, 
1 
1 
1 
( 


Pynchon & Co., 
i ‘ynchon & Co., 
A A Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynehon & Co., 


1 
1 
! 
«& 
1 
1 Broadway, 
1 
lynchon & Ca,, 1 
& 
i 
1 
& 
1 
i 


Broadway, 
Broadway 
John Nickerson 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 


11 Broadway, 
11 Broadway, 


Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Minton & W olff 30 Broad St., 


Pynchon & Co., 111 Broadway, 


Alfred F. Ingold & Co., 74 B’way, 


Pynchon & Co., 111 Broadway, 


John Nickerson & Co., fl B’way, 
4. A. Housman & Co,, 20 Broad St., 
N.Y 


yn iway 


Pynchon & Cg., 111 B 





A. A Housman & Co,, 20 Broad St 


Pynehon & Co., 111 B jroadwa 


A. A. Housman & Co., 20 Broad ‘St 


Broadway 
Broadwa 
Broadway, 


Pynchon & Co., 111 

Pynchon & Co., 111 

Pynchon & Co., 111 

Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadw: 
Pynchon & Co., 111 Broadway 
Pynchon & Co., 111 Broadwey 
Pynchon & Co., til Broadway, 
Pynchon & Co., 11! Broa.tway 
Pynchon & Co., 11} 
Pynchon & Co., 111 


Broadway 
broaiway 


Alfred F. Ingold & Co., 74 B’way, 
A. S. H. Jones, 56 Wall St., N.Y¥.C 


John Nickerson & Co., 61 B'way, 
A A. Heusman & C« 20 Lb rene 
oad St 


4 \. Heusmar & Co., 20 B 
4. A. Housman & Co., 20 B road § 
l’ynchon & Co., 111 Broadway, 
A. A Heusman & Co., 20 road 
Pynchon & Co., 111 Broadway 
Pynchon & Co., lll Broadway 
Pynchon & Co., 111 Broadway 

1t1 

111 


I’ynchon & Co., Broadway, 
Pynchon & Co., Broadway 


’ynchon & Co., 111 Broadway 


Alfred F. Ingold & Co 74 B’way 
A. A. Housman & Co., 20 Broad St 


Otto Billo, 37 Wall St., N.¥.C 
Pynchon & Co., 1 

Pynchon & Co., 1 
Pynchon & Co., | 
Pynchon & Co., 1 


Broadway, 
Broadway, 
Broadway, 
Rr 


troadway, 


4. A. Housman & Co., 2ff broad St 


RAILROADS 


A. S. H. Jones, 56 Wall! St N 
Pynchon & Co 111 Broadway, 
Housman & Co., 20 Broad 


A. A. Housman & Co., 20 broad 


Pynchon & Co., 111 Broadway 
Pynchon & Co., 111 Broadway 
Pynchon & Co., 111 Broadway, 


John Nickerson & Co., 61 B'way, 


4. A. Heusman & Co., 20 Broad 
Pynchon & Co., 111 Lroadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Vynchon & Co., 111 I 
Pynchon & Co., 111 B 
Pynchon & Co., 111 ! 
Pynchon & Co., lil I 
Pynchon & Co., 111 1 





4. A. Housman & Co., 20 5 sroad 


4. A. Housman & Co., 20 Broad 


Pynchon & Co., 11] Broadway) 
Pynchon & Co., 111 Kroadwa 
Pynchon & Co., 111 Broadwa 
Pynchon & Co., 111 Broadway 


4. A. Housman & Co., 20 broad 
Jerome B. Sullivan & (© 42 
Pynchon & Co., 111 Proadway, 
Pynchon & Co 111 Broadway, 
Pynchon & Co., !11 
Pynchon & Co., 111 


ivoadway 
nroadway 


4. A Housman & Co., 20 Broad St. 
‘ 


Pynchon & Co,, 111 broadway 


Vynchon & Co., lil Uroadw 


4. A Housman & Co., 20 Broad BSt., 
¥ 


I'ynchon & Co 111 Broadway, 
\ A Housman & Co 

I’vnchon & Co., 111 Broadway, 
Pynchon & Co., 11! Broadway. 


A. A. Housman & Co., 20 Proad St 
4. A. Housman & Co,, 20 FProad St 


vnchon & Co., lll Broadway, 
’ynchon & Co., 11L Sroady 
Pynchon & Co., 1 broadwe 
Pynchon & Co., 1} 

Pynchon & Co., 1 

Pynchon & Co., 1 Droadwev, 
Pynchon & Co., 1 Broad 
Farr & Co., 133 Front St., 


broadway, 


11 
11 
11 Brondiwey, 
11 
ll 


‘Bonds 


A. Housman & Co., 20 Br: oad St ' 


ZAmAr 
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Housman & Co., 20 Bread S 





Jo., 61 B' way, 


Co., 20 Broad St., 
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Open Security Market— Bonds 





RAILROADS—Continued 


Bid Offered 




























































Current River 5s, 1927..... 9% WY Pynchon & Co., 111 Kroadway, N Y.C ... leetor 813 
Dayton & Mich. 4#%s, 1941 Ww. oO Pynchon & Co., 111 Browlws ’ Rector $13 
Del.Riv. R.R. & Bridge w.o Pynchon & Co., 111 %1 iw Rector S13 
Detroit & Mackinac gen. , DS w.O Pynchon & Co., 111 Browdlwav, N.Y recto” &13 
Detroit & Mackinac Ist 4s, ‘0% 73 OW Pynchon & Co., 11] 3rowlw + Rector &13 
Det., Tol. & lronton, if64.... 90 4 <A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Detroit & Mackinac Ist 4s, ‘95 74 A. A. Housman & Co., 20 Lroad St., N.Y.C..Rector 6330 
Detroit, Tol. & Ironton ist 5s ST 2 A. S. H. Jones, 56 Wall St., N.Y.C Hanover (06 
Dul., 5S. 8S. & A. Se, J. & J., 37 76 x0 Pynchen & Co., 111 Broadwev, N.Y.¢ Rector $15 
Edmonton, D. & B. C. (gtd. Al- 
berta) Ist 4%s, A. & O., '44.. S4 SE Pynchon & Co., 111 Broadway, N.Y.C ; 
Fla. Cent. & Penin. con. 5s, 1923 ‘1 A. A. Housman & Co., 20 Broad St., N.Y.C 
Filia. East Coast 4%s, 1059... 88. 0 A. A. Hovsman & Co., 20 Broad st., N.¥ C 
Fonda, Johns. & Glova. 4%s 74 7 A, A, Housman & Co., 20 Broad St., N.Y.c 
Gal., Harris. & San An. Ist 5 8 100 Pynchon & Co., 111 Broadway, N.¥ 
Gal., Hous. & H. 1st 5s8,A.&0.,’: 85% «BS Pynchon & Cg., 111 broadway, N.Y.( 
er ogr & Ala. 5s, 1945...... rey 2% Pynekon & Co., 111 Breadway, N.Y.‘ to 
G. R. & Ind. 4s, 1936.......... 84% 86 A. A, Hougman & Co., 20 broad St,, N.¥.C - 
G. R. Valley R. R. 4s, 1959.... 80 A, A. Housman & Co,, 20 Broad St, »N Y.0..Recter 6330 
GBét. 4 4, A. 4 O., 'S.. 4 85 Pynchon & Co., I]1 Broadway, N Y Cc -++ sector > 
Grand Trunk Pac.4s,’39( Alberta) $24, 83% I-ynchon & Co,, 111 Broadway, N.Y,C Rector 813 
Grand Trunk Pacific 3s, 1962.. 61 62 A. A Heusman & Co,, 20 Broad St., N.Y.C..Rector 6330 
Grand Trunk Pac. 4s, all issues. Will trade Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 
Grand Trunk Pac., Min, & Prai- 
rie Div. 4s, 195: a aiahen ol 68% 69% Pynchon & Co., 11 sgruadway, N.~.« Rector 813 
G. T. Pac. (Alberta) ‘48, 1942. TOM 81% Pynchon & Co., 111 Broadway, N.Y.( Rector 813 
G. T. Pac. (gtd. Dom. of Can.) 
Oem, 40, Me cccscccccs 78% 7% Pynchon & Co., 111 Broadway, N.Y.C Rector Si 
G. T. Pac. (gtd. Dom. of Can.) 
3s, reer 61% 62% Pynchon & Co., 111 3roadway, N.Y.( Reetor 813 
G. T. Pac., Mtn. & Prairie Sec 
4g, 1955 .....-- eee eeeee 69 70 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 650) 
G. T. Pac., L. Sup. 48, °55,A.40 71 72 Pynchon & Co., 111 Broadway, N.Y.( Rector $13 
Grand Trunk Western 4s, 1950. T5% 7 Minton & Wolff, 30 Broad St., N.Y.( Broad 437% 
Grand Trunk Western 4s, "50 (£) 62 Minton & Wolff. 30 Broad St., N.Y.( Broad 437% 
Gt. N. Ry. of Can, 4s, A ‘&O.. 34 80% 381% Pynchon & Co., 111 “roadway, N.Y.‘ Reetor S15 
Gulf & Ship Island 5s, 1952 S2 84 Pynchon & Co., 111 "roadway, N.Y.‘ Rec 815 
Gulf Term. of Mobile 4s, 1957 7 S2 Pynchon & Co., 111 Broaiway, N.Y. Re aed S13 
Houston Belt & Term. 5s, 1937.. 91 $4 Pynchon & Co,, 111 Broadway, N.Y.< Reet SiG 
Ind. & Louisville 1st 4s, 195t 73 7% Pynchon & Ca,, 11} Browiw: N.Y £ Rector 833 
Jacksonville Terminal 6s, 1967.. 106% 108 Pynchon & Co., 111 Broa come N.¥.¢ Rector $815 
Jefferson R. R. 5%s, 1920.... 9 A. A. Housman & Co., 20 Broad 5t., N.¥.0.. Rector 6350 
Kanawha & W. Va. 5s, 1055.. 8Y 92 Pynchon & Co,, 11] Sroadway, N.Y. Rector SI 
. C., C. & Springfield 5s, 1125 77 7) A, A, Housman & Co., 20 Broad St., N Cc tector 6330 
K. C. & Memphis Ry. & Bridge 
ik ME venvesesasenasece 2 4 Pynchon & Co., 111 nie aay N.Y.( S13 
K. C., Memphis & Birm. . sf Pynchon & Co., 111 Broa Iway, N.% ¢ t | 
K. C., Memphis & Birm. S14 s Pynchon & Co., 111 roa vay, i 7 oe Rector SL 
Kansas City Ry. Ist 5s... 47% 50 A. S. H. Jones, 56 W all St., N.Y.C Hanover 0906 
Ky. & Ind. Term. unstpd. 71 i4 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 815 
Ky, & Ind. Term. 44s, 1961... SI Ww. ¢ Pynchon & Co., 111 Broadway, N.Y.( Recior 813 
Ky. Central 4s, 1987......... 2 434 Pynchon & Co., 111 roadway, N.Y.( Rector S13 
Long Island 5s, 1934.......... 87 W.O Pynchon & Co., 111 Broadway, N.Y.« Rector $13 
L. 1. & North Shore 5s, 1932. 7 93 96 Pynchon & Co., 111 Broalway, N.Y.C Rector SIS 
Louis. & Ark. 5s, M. & S., 1927 91 12% Pynchon & Co., 111 Broadway, N.Y.' Rector 813 
Louisville & Jeff, Bridge 4s, '45 78% 80% Pyne hon & Co., 111 Bros adway, N.Y.C Reetor Sl 
L. & N. 8. Monon. jt,4s,J.&J.,°52 80 82 Pynchon & Co., 111 Broadw ay, N.Y.C Rector si3 
Los Angeles Pacific 4s, 15U,.. 75 77% A. Hou sman & Co., 20 Broad St wv. ¥.C tector 6330 
Macon, Dublin & Say, 5s, 1947., 52 th P ynchon & Co., 111 Broadway, N.Y.¢ Rector si 
Macon Terminal Ist 5s, 1965.... 95 7 Pynchon & Co., 111 Broadwé ay, N.Y.( Re oe 81% 
Mason City & Ft. D. 5s, 1955... 95 97 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6% 
Mason City & Ft. D. Ist 4s,.... 35 37 A. S. H. Jones, 56 Wall St., N.Y.C .. Hanover 0006 
Md., Del. & Va., 1955....... 26 flat A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Meridian Term. Ist 4s,M.&N 77 W.O Pynchon & Co., 111 Broadway, N.1. Rector S13 
Mil. & Nor. Ist 4%s, J. & D., 34 90 Pynchon & Co., 111 Broadway, N,Y.< Rector §15 
Mil. & North. con. 4%s, 1934. 90 3 Pynchon & Co., 111 Broadway, N.Y.C... Rector si 
Minn., St. P. & S. S. Marie Cent. ’ Y 
Ns Oi Cans dep arene maese 92 W.O Pynchon & Co., 111 Broadway, N.¥.C.. ..Rector $13 
Mt. Royal Tunnel & Term. 5s,'70 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 
Mobile & Birm.P.& L.5s,J.&J.,’45 oO Pynchon & Co., 111 Brondway, N.Y.C .. Rector 818 
oo England R. R. 5s, 1945.... oO Pynchon & Co., 111 sroviway, N.Y.¢ ...-Rector &13 
O. Gt. North. 5s, 1955..... 57% sly Pynchon & Co., 111 S8roadwe N.Y.C Rectey 813 
Of. INL i atk @ dicated Sticaaroe 66% ; Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
N. Y., Chi. & St. L. 2d 6s, 1931 100% 101% Pynchon & Co., 111 Broaiway, N.Y.‘ ...Reetor 813 
N. Y. & North. 5s, 1927..... 7 9% W.O Pynchon & Co., 111 Broadway, N.Y.C Rector 8$!3 
N. ae Penn. & Ohio 4% Moe 92 03 Pynchon & Co., 111 Uroadway, N.Y.C Rector $3 
New, & Cin. Bdge. is, J. &J., 8% W.O Pynchon & Co., 111 Brondway, N.Y C, Rector S13 
Nor Pik & Southern 5s, 1954. S84 &7 Pynchon & Co., 111 Sroudway, N.Y.C -Rector &13 
Northern Ohio 5s, 1945........ 75 W.O Pynchon & Co., 111 3ro1lway, N.Y.C .. Rector S15 
Ogdensburg & L. C, 4s, 1948... 681 71 Pynchon & Co., 111 Broadway, N.Y.C........Hector $13 
Feoria Ry, Terminal 4s, 1937. 66 ¢ Pynchon & Co., 111 Broadway, N.Y... .. Rector 813 
Pere Marq.,L.E. & Detroit River c 
ff SS aay MI, 93 Pynchon & Co., 111 Broadway, N.Y.C..... Rector §13 
Richmond Terminal Ist 5s, 9 00% Pynchon & Co., 111 Broadway, N.Y.C.. ..-Rector 813 
Rock Island-Frisco ‘Term. 5s, 96% Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 815 
a a, Mocs néidnnescetoes 645, Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
St. Louis & San Fran. gen.is,'31 97! 99 Pynchon & Co., 111 Broadway, N.¥ Rector 1d 
St. Louis Bridge Co. 7s, 1929. 106 108 Pynchon & Co., 111 Broadway, N.Y.C -Reetor 813 
St. Louis Merch. Bridge 6s, ‘20 9 101% Pynchon & Co., 111 Broidway, N.*.C -Recetor 815 
Southern Indiana 4s, 1951.... 71 Pynchon & Co., 111 Broudway, N.Y.C Rector &15 
Stephensville, N. & S. T Ss, 
ee SC ees aaewaes 79% 8 Pynchon & Co., 111 Sroudway, N.Y.C . .Reetor 
Toledo Terminal 4%s, 1957..... 83%, «8 A. A. Housman & Co., 20 Broad St., N . Rector 6330 
Toledo Terminal ist 4%s, 1957.. S4 85 Pynchon & Co., 111 Broadway, em .Rector 81% 
Toronto, H. & B. 4s, J. & D., ‘46 82 85 Pynchon & Co., 111 Broadway, N.Y.C Rector 815 
Ulster & Delaware ist 4s, 1952 6b 69 Pynchon & Co., 111 Bruadway, N.Y.C -Rector S13 
Union Term. Co. (Dallas, Tex.) 
N.¥.¢ Rector 815 


NES: 9 SE Pynchon & Co., 111 Broadway, 


Ist 5s, 1942. 


























Union Term. 5s, 1942..... 93 94% A. A. Housman & Co., 20 Broad St., N.Y.C..Hector 6339 
Vicks., Shreve. & Pac. gen. £8 90 Pynchon & Co., 111 Broadway, N.Y.C. .... hector &12 
Va. Midland, 1936 .......... i WS 91s A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Wabash Term. Ist lien 4s, Pa a 68 71 Pynchon & Co., 111 Broadway, N.\ ...-Reetor sts 
Wab., Tol. & C. ist 4s,M.&S., 75% 78 Pynchon & Co., 111 sroadiway, N.\.C Rector 813 
Weatherford Mineral Wells & x 

Ay eee 80 &5 A. S. H. Jones, 56 Wall St., N.Y.C Hanover 0906 
Wil. & Weldon, 1935........... 98% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6230 
Wisconsin Centra! Ry. 4s, 1959 72 73% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector €350 
W. V. & Pitts. 4s, A. & O., ‘90 78% 80% Pynchon & Co., 111 Br paiway, N.Y .C..c00 Rector S13 
Wis. Cent. ist gen. 4s, 1949... 804 §23 Pynchon & Co., 111 Broadway, N.Y.C .Rector 814 
Wis. Cent., Sup. & Duluth 4s, 

7 2 \ Taree on 79 81 Pynchon & Co., 111 Broadway, N : Se .Rector 813 
Wis, Cent. ref. 4s, A. & O., '59 71 73 Pynchon & Co., 111 Broadway, N ...Reetor §1 
Wilkes-Barre & East. 5s, 1942. 61 A. A Housman & Co., 20 Broad St. NY C. Rector 6320 

INDUSTRIAL AND MISCELLANEOUS 
Abitibi P. & P. Co., Ltd., 6s, ‘40 93 96 Pynchon & Co., 111 sroadway, N.Y.é .Restor 81% 
Adams Express Co. 4s, 1947... TS 76% Pynchon & Co., 111 Broadway, N.Y.¢ -Reetor §153 
Advance Rumely s, f. deb. 68,’25 93 97 Pynchon & Co., 111 Broadway, N.Y.‘. ....- Rector §13 
Air Reduction Co. deb. 7s, 1930. 104 107 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Algoma Steel 5s, 1962.. 30 40 Pynchon & Co., 111 N.C. ae ogg S13 
American Chicle 6s, 192 5S 68 Alfred F. Ing zold & Co. ray, N.Y.C “Bowl. Gr 1454 
Am. Road Machine Co. 63 66 Pynchon & Co., 111 Broadwe N.Y.C Rector &13 
Asbestos Corp. of Can. ‘ 86 89 Pynchon & Co., 111 Broadwey, N.Y.C Recor 513 
Am, Can deb. 5s, 1928.......,.-, 98% 100 Pynchon & Co., 111 Broadway, N.Y¥.C .. Rector S13 
Anr. Tobacco 4s, 1951........,, ° 82 85 Pynchon & Co., 111 Broadway, N.Y.C...... -Rectur 812 
Am. Thread Co. Ist 6s, 1928,, 102 if} Pynchon & Co., 111 Broadway, N.Y.C Rector #13 
B. B. & R. Knight Ist 7s, 1930.. 94 (Mi Pynchon & Co., 111 Broadway, N.Y.C Rector £13 
Beech Creek Coal & Coke 5s, "44 2 ni Fynehen & Co., 111 fs re Rector S138 
Bell Tel. of Canada 5s, 1925.. 97 a Pynchon & Co., 111 Broadway, N.Y.C.. Rector ®13 
Booth Fisheries 6s, 1926...... S4 &S Pynchon & Go., 111 Broadway, N.Y.C -Rector S13 
Can. Car & Foundry Ist 6s, ‘3 99 101 Pynchon & Ce., 131 Broeiwey. N.Y.C. R.- oor £13 
Can, Car & Foundry 6s, 1939.. 99% 100 Alfred F. Ingold & Ca., 74 B’way, N.Y C. /Bowl. Gr 1454 
Can. 8S.Lines,Ltd.,ist con.5s,°45 77 80 Pynchon & Co., 111 Ai tig = 3 eee Rector $13 
Can. Steel Foundries 6s, 1936, 4 OS Pynchon & Co., 111 Broadway, N.¥.C 3 
Crew-Levick Co. ist s. f. 6s, "31 1 fi4 Pynchon & Co., 111 Broadway, N.Y.C.......-Rector 813 
Charcoal Iron 8s, 1931....... -— {4 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Con. Coal Co, ref. 4%s, 1934 ww oy Pynehen & Co., 111 Broadway, N.Y.¢ .Rector 813 
Con. Mach. Tool Corp. of Am 
ist mtg. 7s, 1942,,,.....-- 92 9g Pynchon & Co., 11] Broadwey, N.Y.C....... Recter 813 
Cont. Motor 7% notes, 1923,.,, 100 A. A. Housman & Co,, 2 Broad St., N.Y.C..Rector 6330 
Cont. Motor 7% notes, 1924,,,, 9% A, A Housman & Co,, 20 Broad St., N.Y.C..Rector 6330 
Cont, Motor 7% notes, 1925... fe, A. A. Housman & Co., 20 — St., N.Y C..Rectar 6330 
Cuba Co. deb. Gs, 1955.......... 82 0 Farr & Co., 133 ee Oe ET, . aces scieca Jahn 428 
Dominion Iron & Steel Co. 5s,'30 80 BS Pynchon & Co., 111 Broadway, N a0; 3 .-Rector §13 
Ltd., 5s, °40. 93 i Pynehon & Co.. 111 Broadway, N.Y.C........Rector &13 


Dominion Coal Co., 








94% A. A, Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


Davidson Chemical Co. 8s, 1936 94 ‘ 
Donner Steel Co. 5s, 1935...... 8 85 Pynchon & Ca., 111 Broadway, N.Y.C........ Rector 813 
Empire Ref, Co, ist & col. 6s,’27 9 101 Pynchon & Co,, 11] Broadway, N.V¥ o ... Reetor 813 
Federal Sugar Ref. 6s, 1924... 10042 101%, Farr & Co., 138 Front &t., N.Y.C......-..--00: John 6428 
Federal Sugar Ref. 68, 1923,... 100 102 Pyuchon & Co., 111 Broadway, N.Y.C.......-Rector 813 
General Asphalt 8s, 1930..., - 102 103 « A. Housman & Co., 20 Broad St., N.¥Y.C..Rector €330 
Gidden Co, 8s, 1936......... 103 164 A, A. Housman & Co., 20 Broad St. py Y.C.. Rector 6330 
Hale & Kilburn Corp. ist 6s, 88 92 Pynchon & Co., 111 Broadway, | 1.¥. ‘ ...-Rector 813 
Home T.&T.of Spokane 1st5s,’: 91 94 Pynchon & Co., 111 Broadway, N. ¥ ¢ pices -Rector 813 
Howard Smith Paper ist 7s, ‘41 9% 99 Pynchon & Co., 111 Broadway, N.Y wasees-Reetor $13 
international Cement 8s, 1926,. 100% i0%% A, A. Housman & Co., 20 Broad io , N.Y.C. Rector 6330 

*fferson & Clearfield Coal & 
iron Co, (Ind. Co.) Ist 5s, "sO. 1 W.O Pynchon & Co., 11] Broadway, N.7.( .Rector 813 
Jones & Laughlin Steel Ist 5s,°39 = =101 Pynchon & Co., 111 3ravdway, N.Y.¢ ....Reetor 813 
Knickerbocker Ice Co. 5s, 1941 85 RS Pynchon & Co., 111 Broaiway, N.Y.C... ..Rector 812 
Keystone Steel & Wire 8s, 194i 102 103 A. A. Housman & Co,, 20 Proad St., e Y.C..Rector 6330 
111 Broadway, N.Y.C .Rector 81% 


Keystone Steel & Wire 8s, 1941 101 104 Fynchon & Co., 111 Broadway, N.Y.C...... 


La Belle Iron Works ref. 63,°40 106 101 A Be 


Lackawanna I. & S. Co.Isths,’26 6 mn Pynchon & Co., 11} Broadway, N.Y Rector 


Hceusman & Co,, 20 Liroad St. N Y.C..Rector 6830 
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Ship Subsidy Policies of 
Foreign Governments 


Continues 


it is perfectly plain that this country » one, some other on 


subsidizing its war-acquired tonnage t f If sold mainly in one 
the extent of $50,000,000 a year and ths t, politicians in soiling 
end is not visible. want te why If sold below what 

When contemplating the propose al says was obtained 


bill : i" : #19, the mudslinging ap 


Subsidy the questions natura 
arise: Will the subsidy, if granted, su ‘rupulous syndicate of 
ceed? Succeed in what? Succeed ented the sale of tha 


Fx NI the Leviathan, fo 


that is the professed purpose behind th¢ rican dollars and ha: 
measure. It is not primarily for thé ; nding $7,000,000 of the 
purpose of building up fast and certai1 rned money on a vair 
communications with distant colonies o : certainly be unslung 
possible markets. It is not for aiding ic and effective method of 
in a left-handed manner a steel indust Government-owned 
crippled by the loss of valuable or 7 nnot be used. 
deposits as a result of an unsuccessf _ urse left, then, is to 
war. It is not for the purpose of de e situation as best w 
veloping a merchant shipbuilding indu has studied shipping 
try to assure freedom from dependencé 
on foreign yards for naval yessela by 
poor ¢ountry in the midst of the nava 
jealousies of the Mediterranean. It 
not even for the purpose of building 

a large merchant marine in conjunctior 
with the adoption of Western industrial 
ism by an Oriental country that sudder 
ly discovered its territory too restricted 
for its large population. In spite of 
protestations to the contrary, the pri 
posed subsidy is supported in high cir 
cles because it is thought that the Gov 
ernment can get rid of its vessels onl) 
in this way. 


selling the Shipping Board fleet? 





iterests of the countr 

t comes, in the end, to 
all of the economic 

bsidies may not ay 





nnot be sold for wha 

he cannot even be give 
ently must be palmed 

me one to take then 

frequently prays that 

re ng ships of which the 
Gov as practically none, that 
e built on the lake 

otels, will not be sub 
further that the aid 

to the combination pas- 

The easiest way, one might supposs iy ng — 
for the Shipping Board to sell its ship vases ee we pero Ese 
i and semi-manufactured 


is to sell them. Great Britain sold = neet sever tit 

3,500,000 gross tons for what could bi ep a " plore tps 

obtained in the open market sstic o yi * ee ae 
P et, domestic « I e made. But he doubts 


foreign. France was finally forced to Te has : ssenti 
dispose of its State-owned vessels in th hes on hie ia a 
same way. Notwithstanding that low : gg wages — re 
and the experience of others point tl . tye papas bya 

n its own resources will 


way, it is regrettably true that it car 
not be used in this country. 
Ships to be sold must be sold to som« 





ore and more upon the 
to the infinite loss of 
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Locomotive & Mach. Co. of Mon- 






































treal, Ltd., Ist 4s, 1924.. 95 98 
Mallory S. S. Co. Ist 5s, 1932... S85 so } : N . : ropes ~ 
Marquette Iron 7s, 1927..... -. 6 f . ‘4 rg : 
Nat. Conduit & Cable 6s, 44 47 ' fae Sa ee an ee 
New. England Oi! Corp. 8s, 0 ot — te 4 
New England Oil Ref. &s, 06 00 I pe Rect > 
New Niquera Sugar Co. 7s, ’: 102 105 P3 N . > Rector & 
Nova Sco. Stl. & Coal Ist 5s, 87 10 > Santon 
O’Gara Coal Ist 5s, 1955.... 73 W.O - N Y.¢ pet re 
Park & Tilford 6s, 1936.... 68 72 N NLY( vee 
Peerless Truck & Motor 6s 132 136 3 N.Y.C..F P a2 
Pleasant Valley Coal Ist 5s, 85 rT : V« on ,- : 
Roch, & Pitts. C. & C. 1st 5s 8 OW eva aaoree 
Sen Sen Chiclet 6s, 1929... 70 7 NY ( + ne eene ae 
Shaffer O0.&R. Co. Ist s SS 92 NY r pit 813 
Sherwin-Williams Co. of sus ngeistts 

ee "eer a aa N.Y.C aaa 
Sloss-Shef. Stl.&I.s.f.6%notes,'29 96! 18 NIW.C.. 22 eae 
Sloss-Shef. Stl. & I. 6s, ‘29.... 97 NT7% ad St ‘ actor 429 
A. O. Smith Corp., 6s, 1924. 98% 99 Ce ae ——— aan 
Spanish Riv. P. & P. Mills,Ltd , fae ee ee ee ee 

ie a eee 97 100 } é N.Y.C Rector §1 
The Scivay Process Co. Ist5s,’38 8 101 Pyr r A fae Recto Sj 
Taylor-Wharton I. & S. Co. Ist ne ee Oe —s ‘ 

& re'. 7%s. Ser. A, 1946...... 86 2 N.¥.C Rector &] 
Trinity Building Corp. Ist mtg. re =< 4: 

 * "erry 98 100 Pes ¢ 
Two Rector St. Corp. Ist mtg. — mann ; 

PO, Tan b:2:0.90.04.0% 8 101 N.Y.C Rector 81 
U. S. Light & Heat Ist 6 "4935. 78 W.O I \ Yu ™ 1 
Utah Fuel Co. ist 5s, 1931...... 87 91 >*yncl eee. we 81: 
Van Camp Packing 8s, 1941.... 102 104 ‘ H road St., N.Y.C..Rector €320 
Ward Baking Co. ist 6s, 1937.. 98 100 > i N.Y. Rector 81 
Ward Baking Co. 6s, 1937...... 98} Wy vad St., N.Y.G. Rector 6330 
Warne Coal Co. 6s, 1937...... 72 74 Brozd St.. N_Y.C.. Rector 6320 
Wayne Coal s. f. 6s, 1937. 71 7 N.¥.C........dtector 613 
w A India Sugar Fin. 7s, 

De RES Pe en a rn 105 105 N.Y¥.4 John #428 
Weat peettee ky Coal 5s, 1935. 86 w) N.Y. -Recior 813 
Webster Coal & Coke 5s, 1942.. 92 % E Mut doswwsased Rector §13 
Woodward I. Co. ist 5s, 1952.. &2 8 PW Mish s-s aie-6w oc Rector 813 
RAILROADS 

Alt. Gt. Southern ordinary.. M N.Y. Broad 
Alt. Gt, Southern pf......... 58 M N.3 . Broad 
Albany & Susquehanna. 210 M Mw Alecsantine Broad 
Peech Creek R, R...... = 4 M N.Y.¢ . Broad 
Cenada Southern ........... 6 M St., N.Y. . Broad 
Cleveland & Pittsburgh 7%.. 72 M Ss & Oe Broad 
Cleyeland & Pittsburgh 4%.. 44 M N.Y.( . Broad 
Fort Wayne & Jackson pf...... 108 M N. ¥.C. ..20++.0Oad 
Illinola Central Leased Line.... 77 M MoE Me vrs dene Broad 
Joliet & Chicago ........... M N.Y.C ‘ Broad 
Kalamazoo, Allegan & G. R. il M _ oS Broad 
Mobile & Birmingham pf........ 67 M & _ & Re, Broad 
Minn., St. P.&S.S.M.Leased Line 67 M & V S fee Broad 
ee errr err ee 82 g NYC, ..<¢5 +E 
New York & Harlem........... 145 Volt OR ere Broad 4379 
New York., Lack. & Western 162 vi St., N.Y¥.C Broad 
Northern Central ........... ‘ ™ Mi 7 Sar Broad 
Pittsburgh, Ft. Wayne & C. pf. 141 A ee OS Fr Broad 
Rensselaer & Saratoga mets 1Z. Se 8, See Broad 4: 
St. Louis Bridge Ist pf....... ' 115 Nolff ~~ Sh o ere troad 437!) 
St Louis Bridge 2d pf.. ‘ 5 MG f i St., N.Y.C....... Broad 4379 
Schuylkill Va. Nav. & R. R..... 45 Wolff BO BR., Wee Ms sconud 5 Broad 437 
Tunnel R. R, of St. Louis..... 110 115 Wolff i N.Y ....Broad 4379 
United N, J, R. R. & Canal..... 19 203 Wolff N. .Broad 4379 
Valley Railroad ec 98 Wolff Br } Broad 4378 
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Broad St., 
Broad St., 
25 Broad St., 


ZLZZ, 
MEO 





LLLLLGE 2200 
zB heck y sat 


Macartney & McLean, 5% 


head te tw id xe ode te 


20 Broad St., N 





Ford Motor of Canada.. 


Ford Motor of Canada... A. A. Housman & Co » 20 Broad ‘St., 
A » ~ .¥ 


. A. Housman & C o., 





Goodyear Tire & Rub. 
Godchaux Sugar Co. 7% 
Graton & Knight Mfg. 


Mig met! 
LLL 


a 4 4.2% 
* he he tte 


Western Sugar Co. 


2% L4ZLZANRAL Lz 


4ZZ 


* md whim 
DET Te 


Z 


et 


Libby-Owens Glass 
Libby-Owens Glass 
Mass. Baking Pow. De. 7 





S wh wl wt 


2 


264 


Detroit Motor Co 
Procter & Gamble &%@.... 
Procter & Gamble 6%... 
P rocter & Gamble 


pf.. 
Reyal Baking Powder 6% ‘pf. 
Savannah Sugar Refining Co. 
Savannah Sugar Refining Co. 
Savannah Sugar Refining Co 


ZAZ ee ee 


<O 





ee 7% pf 


welsh Grape Juice Co. 7% pf 
West India — . ne. 8% pf. 





i Aa A Ad 
On 


20 Broad St., N 


BANKS AND TRUST COMPANIES 


Gilbert Eliott & Co., 26 
Gilbert Eliott & Co., 2 
Gilbert Eliott & Co., 2 
Gilbert Eliott & Co,, 2 


AR SECURITIES 





o 
20 Broad St., N Chatham & Phenix 
‘ , + 


Caracas Sugar Co owe 
Central Aguirre Sugar (ex div 





et at tt ot 


Federal Sugar Refining Ge... 


Great Western Sugar pf. 


Savannah Sugar Refining... 
Savannah Sugar Refining pf... 


RE RR RR Re RR 
AZLALZ ZZZZZ 
meh mel tt tet 


TOBACCO SECURITIES 
Briste! & FRauer, 180 Broadway 


20 Broad re 





American Tobacco scrip.... 
American Cigar common 
American Cigar preferred 


Porto Rico-American 
Porto Rico-American Tobacco sc rip. 
Leaf Tobacco common. 
u pivenent Leaf Tobacco preferred. . 
J. 8. Young common . 


ee: 


MacAndrews & Forbes common 
MacAndrews & Forbes preferred 





Bank Stocks 


61 Bway. 











-. 20 Broad St,, . 
Co., 74 inten SE N.Y. 
John Nickerson @ Co., 61 B'way, t 
111 Broadway, 























